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(R!NX-)(RP(!OR(!+O',-,O)(!)(!'-%-*VR*!(R,/(!(O\!TO-!!*(!)NP'-R(R,!*('VR!'(*!S%/%+.,/(*!)(*!
*P.R(*! X-/,O(''(*1!F-ZZN/(R,*!+NP%R-*+(*!)(! PV+S/NQ(R*-VR!)(! P(*! *P.R(*! *(!+(,,(R,! (R!
S'%P(!*('VR!'%!+%R-./(!)VR,!'(*!*(R*V/-%'-,N*!*VR,!*,-+O'N(*!(,!RV*!%R%'[*(*!RVO*!VR,!S(/+-*!
)(!TO%'-Z-(/!PV++(R,!'(!X-*O('Y! 'H%O)-V!(,!'HQ%S,-TO(!S/-*!*NS%/N+(R,!VO!/NOR-*!S(/+(,,(R,!
)H%SS/NQ(R)(/!)(*!)-ZZN/(R,(*!)-+(R*-VR*!)(!'%!*P.R(!)%R*!*%!PV+S'(\-,N1!
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!
4& (QRNPSNP.
;(*!,/%X%O\!S/N*(R,N*!)%R*!P(!+%RO*P/-,!VR,!N,N!(ZZ(P,ON*!%O!;%&V/%,V-/(!>2=1d=293521!2(!
*VR,! )(O\! -R*,-,O,-VR*! %**VP-N(*! X-*%R,! OR(! eVRP,-VR! (R,/(! '(*! %/,*Y! '(*! *P-(RP(*! (,! '(*!
,(PQRV'VW-(*1!!;(O/!PQ%+S!)(!/(PQ(/PQ(!PVRP(/R(!,VO,!'(!)V+%-R(!)(*!9N%'-,N*!C-/,O(''(*Y!(,!
S/-RP-S%'(+(R,!'(*!%SS'-P%,-VR*!)%R*!'H-RZV/+%,-TO(!+O*-P%'(Y!'(*!%/,*!X-*O('*!RO+N/-TO(*Y!'%!
P/N%,-VR!%/,-*,-TO(!(,!'(*!*[*,.+(*!,(+S*!/N('!U!/(,VO/!)H(ZZV/,1!!
F%R*!P(!P%)/(Y!RVO*!RVO*!*V++(*!-R,N/(**N*!U!(\S'V/(/!'(*!PQ%RW(+(R,*!TOH%SSV/,(R,!P(*!
RVOX(''(*! ,(PQRV'VW-(*! )%R*! '%! +%R-./(! )(! S(/P(XV-/! (,! )H%W-/! )%R*! '(! PVR,(\,(! )HOR(!
(\SN/-(RP(! %/,-*,-TO(1! 8VO/! P('%Y! RVO*! S%/,VR*! )O! PVR*,%,! TO(! )%R*! '(*! %/,*! (,! S'O*!
S/NP-*N+(R,!)%R*! '(*! %/,*! RO+N/-TO(*Y! 'HO,-'-*%,-VR!)(*! ,(PQRV'VW-(*!RO+N/-TO(*! -R,/V)O-,!
)(*! ,(R*-VR*! )O(*! %O! S/VP(**O*! PV+SO,%,-VRR('! l)(;%QOR,%! "AA0mY! lF-\VR! "AAImY! lB%',(/!
"A0Am1!
5R!(ZZ(,Y!'H%SS'-P%,-VR!)(*!,(PQRV'VW-(*!RO+N/-TO(*!)%R*!'(!P%)/(!)(*!%/,*!PV++(!'%!)%R*(Y!
'%! +O*-TO(! (,! '(! ,QNk,/(Y! '(*! Z%-,! *V/,-/! )O! PVR,(\,(! Q%&-,O('! )(! 'HO*%W(! *P-(R,-Z-TO(!
)H-R,(/%P,-VR! QV++(! n!+%PQ-R(1! ! F%R*! OR! S/(+-(/! ,(+S*Y! 'V/*! )(*! ,/%X%O\! (ZZ(P,ON*! %O!
PVO/*!)O!*,%W(!)(!+%*,(/!)(!/(PQ(/PQ(!=/,cBP-(RP(c$(PQRV'VW-(!(ZZ(P,ON!%O!*(-R!)O!+^+(!
N,%&'-**(+(R,Y!RVO*!%XVR*!(\S'V/N! '(!)-S]'(! *[*,.+(!RO+N/-TO(!n!%W(R,!QO+%-R! !)%R*! '(!
P%)/(!)(!*S(P,%P'(*!PQV/NW/%SQ-TO(*!)O!P],N!)(!'%!PVRP(S,-VR!)O!*[*,.+(!(,!*('VR!'(!,[S(!
)(! *-,O%,-VR! %/,-*,-TO(! l2Q/-*,VO! (,! %'1! "A0AmY! l2Q/-*,VO! (,! %'1! "A00m!b! >R,(/%P,-VR! )%R*(O/! n!
)-*SV*-,-Z! *PNR-TO(Y! >R,(/%P,-VR! )%R*(O/! n! PQV/NW/%SQ(Y! >R,(/%P,-VR! SO&'-P! n! )%R*(O/! n!
PQV/NW/%SQ(! n! )-*SV*-,-Z! *PNR-TO(1! 5R*O-,(Y! 'V/*! )(! P(,,(! ,Q.*(Y! RVO*! %XVR*! PVR,-RON!
'H%R%'[*(! )(! P(! )-S]'(Y! P(,,(! ZV-*cP-! %X(P! OR(! %SS/VPQ(! P(R,/N(! *O/! 'H-RZ'O(RP(! )(*!
P%/%P,N/-*,-TO(*! )O! *[*,.+(! RO+N/-TO(! *O/! '%! S(/P(S,-VR! (,! 'H%P,-VR! QO+%-R(1! 4VO*!
(\S'V/VR*! )VRP! '%! Z%aVR! )VR,! 'HQO+%-R! *H%SS/VS/-(! 'HVO,-'! RO+N/-TO(Y! '%! +%R-./(! )VR,! -'!
%SS/NQ(R)(!'(!+VR)(!*-+O'N!*('VR!'(*!S/VS/-N,N*!)(!P(,!VO,-'Y!(,!PV++(R,!*(!PVR*,/O-,!*(*!
/(S/N*(R,%,-VR*!U!S%/,-/!)(!P(,,(!-R,(/%P,-VR1!!
F%R*! '(*! ,/%X%O\! (ZZ(P,ON*! )%R*! P(,,(! ,Q.*(Y! 'H%R%'[*(! *O/! '%! PVR*,/OP,-VR! )(*!
/(S/N*(R,%,-VR*! )O! *Oe(,! 'V/*! )HOR(! (\SN/-(RP(! %/,-*,-TO(Y! (*,! &%*N(! *O/! '(*! ,QNV/-(*!
SQ-'V*VSQ-TO(*! )(! 'H5R%P,-VR! (,! )(! 'H5+&V)-+(R,3! _VO! -RPV/SV/%,-VR`1! 2(*! ,QNV/-(*!
SV*,O'(R,!TO(!'%!PVWR-,-VR!*(!PVR*,/O-,!)%R*!'H%P,-VR1!;%!TO(*,-VR!(*,!%'V/*!PV++(R,!NX%'O(/!
'H-R,(/%P,-VR!(R,/(!'(!*Oe(,!S(/P(X%R,!(,dVO!%W-**%R,!(,!'HfOX/(!%/,-*,-TO(1!5R!(ZZ(,Y!-'!RH(\-*,(!
S%*!)HNPQ(''(!SVO/!TO%R,-Z-(/!VO!TO%'-Z-(/!'(!R-X(%O!)H-RPV/SV/%,-VRY!R-!)(*!,/%X%O\!)H%R%'[*(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!>RWNR-(/-(!)(!'%!2/N%,-VR!=/,-*,-TO(1!;%&V/%,V-/(!)(!9(PQ(/PQ(!)(!L/(RV&'(!>481!
"!=**VP-%,-VR!SVO/!'%!2/N%,-VR!(,!'%!9(PQ(/PQ(!)(*!3O,-'*!)H5\S/(**-VR1!<-R-*,./(!)(!'%!2O',O/(1!
#!4VO*!%''VR*!O,-'-*(/!'(!,(/+(!%RW'%-*!0(A'=,(0-*Y!PQ%TO(!ZV-*!TO(!RVO*!RVO*!/NZN/VR*!%O!S/VP(**O*!
)H-RPV/SV/%,-VR!)HOR(!*-,O%,-VRY!)H-RP%/R%,-VR!)(*!XNPO*!S%/!'(*!+V[(R*!PV/SV/('*1!;%!)NZ-R-,-VR!)(!P(!
,(/+(! /(*,(! SVO/,%R,! )N'-P%,(! S%/P(! TOH-'! (RW'V&(! ,VO,(! OR(! SQ-'V*VSQ-(! )(*! *P-(RP(*! PVWR-,-X(*1!
$VO,! '(! 'VRW! )(! P(,,(! ,Q.*(Y! RVO*! (**%[(/VR*! )H(\S'-P-,(/! P(*! )-ZZN/(R,(*! +%R-Z(*,%,-VR*!
)H(+&V)-+(R,!%Z-R!)(!'(!/(R)/(!S'O*!,%RW-&'(1!
!
0A!
 
+N,QV)-TO(!)(*! (\SN/-(RP(*! %X(P!)(*! *S(P,%,(O/*! (,! %P,(O/*!)%R*! '(! )V+%-R(! %/,-*,-TO(1!
F%R*! '(! P%)/(! )(! P(,,(! ,Q.*(Y! RVO*! %XVR*! %'V/*! +-*! (R! S'%P(! OR(! +N,QV)(! TO%'-,%,-X(!
)H%R%'[*(!S%/! (R,/(,-(R*! %X(P! '(*! S%/,-P-S%R,*! )O/%R,! '(O/! PVRZ/VR,%,-VR!S%**-X(!VO! %P,-X(!
%X(P!OR(!/N%'-*%,-VR!%/,-*,-TO(1!!
>'! *H%W-,! )HOR! ,/%X%-'! )(! /(PQ(/PQ(! S'O/-)-*P-S'-R%-/(! *(! *-,O%R,! %O! P/V-*(+(R,! )(*! %/,*Y! )(*!
*P-(RP(*!)(!'H-RZV/+%,-VR!(,!)(*!*P-(RP(*!PVWR-,-X(*1!=Z-R!)(!)NZ-R-/!OR(!+N,QV)(!TO%'-,%,-X(!
)H%R%'[*(! %)%S,N(! U! RV,/(! S/V&'N+%,-TO(Y! RVO*! %XVR*! (ZZ(P,ON! OR(! /(PQ(/PQ(!
&-&'-VW/%SQ-TO(!*O/!'(*!)-ZZN/(R,(*!+N,QV)(*!O,-'-*N*!)%R*!'(*!)V+%-R(*!)(!'%!*VP-V'VW-(Y!)(!
'%!S*[PQV'VW-(!PVWR-,-X(Y!)(! 'HO/&%R-*+(!(,!)(! '%!W(*,-VR1!4VO*!%XVR*!NW%'(+(R,Y!(ZZ(P,ON!
)(*! /(PQ(/PQ(*! )%R*! '(*! )V+%-R(*! )(! 'H%/,Y! )(! 'H-R,(/%P,-VR! QV++(c+%PQ-R(! (,! )(*!
,(PQRV'VW-(*!+O',-*(R*V/-(''(*!%Z-R!)(!!+(,,/(!(R!S'%P(!RV,/(!+%,N/-('!(\SN/-+(R,%'1!!
!
8& +OQTUVWKNMXYP.
;(*! ,QNV/-P-(R*! )(! '%! PVWR-,-VR! *(! *VR,! /NP(++(R,! -R,N/(**N*! U! '%! TO(*,-VR! )(! '%!
PVRR%-**%RP(!-RP%/RN(!VO!0(A'=,(0-*1!890(A'=,(0-*!(*,!OR!S/VP(**O*!N+%R%R,!)(*!^,/(*!
QO+%-R*! )VR,! VR! *OSSV*(! TOH-'! (*,! -R,-+(+(R,! '-N! %O\! -R,(/%P,-VR*! %X(P! 'H(RX-/VRR(+(R,!
QO+%-R!VO!+%,N/-('Y! -RP'O%R,!)H%O,/(*!PV/S*!%-R*-!TO(!)(*!+%PQ-R(*!l<OR*,(/!"AAKm1!2(,,(!
%SS/VPQ(! %! %+(RN! U! OR! PQ%RW(+(R,! )(! S%/%)-W+(! )%R*! '(*! *P-(RP(*! PVWR-,-X(*!
lDO/,-(RR(!"AA7m1! F(*! SQ-'V*VSQ(*! SQNRV+NRV'VW-*,(*Y! PV++(! DO**(/'! l>58cDO**(/'m! (,!
<(/'(%Oc8VR,[! l<(/'(%Oc8VR,[! 07EGm! VR,! NW%'(+(R,! (\S'V/N! (,! *VO,(RO! '(! PVRP(S,!
)H0(A'=,(0-*! )%R*! '(O/*! ,/%X%O\1! 2(*! ,/%X%O\! VR,! ZV/,(+(R,! -RZ'O(RPN! ! '(*! *P-(RP(*!
PVWR-,-X(*!%-R*-!TO(!S'O*-(O/*!)-*P-S'-R(*!%/,-*,-TO(*Y!(R!S%/,-PO'-(/!)%R*! '(!*S(P,%P'(!X-X%R,!
(,!'(*!%/,*!-R*,/O+(R,%O\1!!
$/%R*SV*N(*!)%R*!'(!)V+%-R(!)(*!,(PQRV'VW-(*!RO+N/-TO(*Y!P(*!NXV'O,-VR*!RVO*!+.R(R,!U!
)(*!RVOX(''(*!TO(*,-VR*!*O/!'H0(A'=,(0-*"%F(!RVOX(''(*!TO(*,-VR*!%)X-(RR(R,Y!TO-!/N*O',(R,!
)(! '%!,/%R*-,-VR!)O!+VR)(!+%,N/-('!%O!+VR)(!RO+N/-*NY!*VOX(R,!%SS('N!+VR)(!X-/,O('Y!(,!
TO-! X-(R,! %OW+(R,(/! RV,/(! +VR)(! +%,N/-('1! 2(! *Oe(,! PV++(RP(! U! ^,/(! ,/%-,N! )%R*! '(!
)V+%-R(! )(! 'H-R,(/%P,-VR! QV++(c+%PQ-R(! lDO/,-(RR(! "AA7m! lC%R! 9V+S%[! "AAGm1!
2(S(R)%R,Y!-'!RH(*,!S%*!(RPV/(!'%/W(+(R,!)-*PO,N!)%R*!'(*!%/,*!RO+N/-TO(*1!
F%R*!OR!PVR,(\,(!%/,-*,-TO(!(,!S'O*!S/NP-*N+(R,!)%R*!'(*!%/,*!*PNR-TO(*!PV++(!'%!+O*-TO(Y!
'%!)%R*(!(,!'(*!-R*,%''%,-VR*!%/,-*,-TO(*Y!RVO*!/(RPVR,/VR*!*VOX(R,!)(*!*-,O%,-VR*!-+S'-TO%R,!
OR(! -R,(/%P,-VR! NR%P,-X(1! 8VO/! P(,,(! /%-*VRY! (''(*! PVR*,-,O(R,! OR! (\P(''(R,! ,(//%-R! SVO/! '%!
/(PQ(/PQ(! *O/! '(! +NP%R-*+(! PVWR-,-Z! )(! 'H-R,(/%P,-VR! -RP%/RN(1! ;(O/! %R%'[*(! S(O,! RVO*!
S(/+(,,/(! )(! PV+S/(R)/(! PV++(R,! OR(! (\SN/-(RP(! )(X-(R,! VO! RVR! OR(! (\SN/-(RP(!
-RP%/RN(1!!
;%! /(PQ(/PQ(! PVWR-,-X(! (R! %/,*! PVR*,-,O(! OR! )NZ-! U! P%O*(! )(! 'H%P,-X%,-VR! )(! S'O*-(O/*!
S/VP(**O*! PVWR-,-Z*1! >'! (*,! )VRP! -+SV/,%R,! )(! /NZ'NPQ-/! U! 'HNR%P,-VR! %Oc)('U! )O! )(W/N!
*(R*V/-+V,(O/! (,! )(! )-*P(/R(/! '(! h!PV/S*! PV++(! OR(! PVRZ-WO/%,-VR! (R,-./(! )H^,/(! (R!
!
00!
 
-RP'O%R,! '(! ,(+S*Y! 'H-+%W-R%,-VRY! '(*! N+V,-VR*!i! lF(S/%o! "AAIm1! 2V++(! '(*! ,QNV/-(*! )(!
'HNR%P,-VR! (,! )(! 'H0(A'=,(0-*! *VR,! /('%,-X(+(R,! /NP(R,(*Y! -'! /(*,(! (RPV/(! S'O*-(O/*!
TO(*,-VR*! VOX(/,(*Y! RV,%++(R,! S%/! /%SSV/,! %O\! +N,QV)(*! (,! %O\! S/V,VPV'(*!
(\SN/-+(R,%O\!O,-'-*N*!SVO/!'(*!(\S'V/(/1!!
F%R*!P(*!,/%X%O\Y!RVO*!S/VSV*VR*!OR(!+N,QV)(!TO%'-,%,-X(!SVO/!/NSVR)/(!U!P(*!TO(*,-VR*1!
2(,,(!+N,QV)(!(*,!&%*N(!*O/!'HQ[SV,Q.*(!*('VR!'%TO(''(!'%!)(*P/-S,-VR!V/%'(!)(!'H(\SN/-(RP(!
*O&e(P,-X(! (*,! OR! +V[(R! TO-! RVO*! S(/+(,! )H%PPN)(/! %O! S/VP(**O*! )(! '%! P/N%,-VR! )(! '%!
PVRR%-**%RP(!l8(,-,+(RW-R!"AAKm!(,!)(!'H%SS/NQ(R*-VR!)(!'H(\SN/-(RP(!%/,-*,-TO(1!
8VO/!'H%R%'[*(!)(!RV*!P%*!)HN,O)(Y!RVO*!%XVR*!S/VSV*N!OR(!%SS/VPQ(!TO%'-,%,-X(!&%*N(!*O/!
)(*!(R,/(,-(R*!VOX(/,*!%\N*!*O/!'%!*(R*%,-VRY!'%!S(/P(S,-VR!(,!'H%SS/NP-%,-VR!)(!'H(\SN/-(RP(!
XNPO(1!!!;H%R%'[*(!)O!PVR,(RO!)(!P(*!(R,/(,-(R*!%!N,N!ZVR)%+(R,%'(!SVO/!'%!P%/%P,N/-*%,-VR!
)(!'%!/('%,-VR!(R,/(!'HQV++(!(,!'(!)-*SV*-,-Z!RO+N/-TO(1!4VO*!%XVR*!)NZ-R-!TO%,/(!N'N+(R,*!
S(/+(,,%R,!)(!TO%'-Z-(/!P(,,(!/('%,-VRb!PVQN/(RP(Y!%P,-VRY!-++(/*-VR!(,!NXVP%,-VR1!
!
C& (QWWPRN.RQYZ.K[QRZ.KLLOQ\JV.UP.LOQTU]WP.
;%!*[R,Q.*(!RO+N/-TO(Y!*VRV/(!VO!X-*O(''(Y!S(O,!^,/(!PVR*-)N/N(!PV++(!N,%R,!)-ZZ-P-'(+(R,!
%PP(**-&'(! U! 'H%/,-*,(Y! +O*-P-(R! VO! S'%*,-P-(RY! Q%&-,ON! U! PVR,/]'(/! '(*! *VR*! (,! -+%W(*! )(*!
-R*,/O+(R,*!TOH-'!+%R-SO'(!S%/!*(*!+VOX(+(R,*1!2H(*,!S/NP-*N+(R,!*O/!P(,!%*S(P,!TO(! '(*!
VO,-'*!)(!'%!*-+O'%,-VR!+O',-*(R*V/-(''(!)NX('VSSN!S%/!'(!'%&V/%,V-/(!=2935c>2=!PV+&'(R,!'%!
)-*,%RP(! (R,/(! *[R,Q.*(! RO+N/-TO(! (,! -R,(/%P,-VR! -R*,/O+(R,%'(1! ;%! /(PQ(/PQ(! )O!
'%&V/%,V-/(!(*,!V/-(R,N(!X(/*! '(!)NX('VSS(R,!)(*!VO,-'*!S(/+(,,%R,! 'p-R,(/%P,-VR!ZV/,(!)pOR!
QO+%-R!%X(P!)(*!+V).'(*!SQ[*-TO(*!(R!PVOS'%R,!)(*!*[*,.+(*!)(!P%S,O/(!)(!W(*,(!U!/(,VO/!
)p(ZZV/,!U!)(*!VO,-'*!)(!WNRN/%,-VR!)(!*VR!(,!)H-+%W(!(R!,(+S*!/N('1!>'!*H(*,!%W-!RVR!S%*!)(!h!
*[R,QN,-*(/! '(*! *VR*!+O*-P%O\iY! +%-*! )(! h! *-+O'(/! '(*! -R*,/O+(R,*! )(!+O*-TO(! i! )(! ,(''(!
*V/,(!TO(! 'HVR!SO-**(! -R,(/%W-/!%X(P!P(*!*-+O'%P/(*!)HOR(!Z%aVR!(R!,VO*!SV-R,*! -)(R,-TO(!U!
P(''(!%X(P!'%TO(''(!VR!-R,(/%W-,!%X(P!'(*! -R*,/O+(R,*!/N('*!l2%)Vo!07MMm1!F(!+^+(Y!)%R*!'(!
)V+%-R(!)(*!%/,*!X-*O('*Y!'(!+VOX(+(R,!)(*!-+%W(*!*(!S/V)O-/%-,!RVR!S%*!S%/!%R-+%,-VR!)(*!
-+%W(*!(''(*c+^+(*Y!+%-*!S%/!*-+O'%,-VR!)(*!V&e(,*!TO-Y!(R!%+VR,!)(!'H-+%W(Y!S/V)O-*(R,!'(!
+VOX(+(R,Y!S(/+(,,%R,! %-R*-! )(!S/V)O-/(!)(*! -+%W(*! %R-+N(*!S%/!+%R-SO'%,-VR!)HV&e(,*!
X-/,O('*!l;OP-%R-!077"m1!
;H%/,! )(*! RVOX(%O\!+N)-%! _-0V%(0=,+% +4*! (R! %RW'%-*`! (*,! OR! P%*! PV+S'(\(! )HOR! *[*,.+(!
QV++(!n!+%PQ-R(1! >'!)(+%R)(! 'H%P,-X%,-VR!)(*!)-+(R*-VR*!X%/-%&'(*!)O!*[*,.+(!S(/P(S,-Z!
(,! PVWR-,-Z! QO+%-R1! 8%/! PVR*NTO(R,Y! )%R*! '(! &O,! )H(\%+-R(/! '(*! S/VS/-N,N*! NR%P,-X(*! )O!
*[*,.+(! (,! )H(\S'V/(/! '(*! N'N+(R,*! )H0(A'=,(0-*! )(! 'H(\SN/-(RP(Y! RVO*! %XVR*! &(*V-R!
)H%R%'[*(/!PV++(R,!'(*!S/VS/-N,N*!)(!P(!PVOS'%W(!*VR,!S(/aO(*!S%/!'H%W(R,!QO+%-R1!=Z-R!)(!
/NO**-/!P(,,(!%R%'[*(Y!RVO*!)(XVR*!O,-'-*(/!)(*!+N,QV)(*!)-ZZN/(R,(*!)(!P(''(*!O,-'-*N(*!)%R*!
'%! Z-'-./(! )H>R,(/Z%P(! DV++(! n!<%PQ-R(! ! _>D<`! ! SVO/! 'H-R,(/%P,-VR! (,! 'HO,-'-*%&-'-,N! lL%X(/!
0770m! l9%O,(/&(/W! 0777m! SO-*TO(! 'H(\SN/-(RP(! %/,-*,-TO(! (*,! &(%OPVOS!S'O*! PV+S'(\(!TO(!
'(*! ,kPQ(*! )%R*! 'H>D<1! 4V,/(! /(PQ(/PQ(! RH(*,! S%*! V/-(R,N(! O,-'-*%,(O/Y! +%-*! W'V&%'(+(R,!
!
0"!
 
V/-(R,N(!QO+%-R1!2(!TO-!RVO*!-R,N/(**(!(*,!)H(\S'V/(/!'H(\SN/-(RP(!*O&e(P,-X(!PV++(!XNPO(!
S%/!'(!*Oe(,!'O-c+^+(1!
B('VR!q%R,!lq%R,!0I7AmY!!'(!eOW(+(R,!(*,QN,-TO(!(*,!OR!eOW(+(R,!)(!WVr,1!>'!RVO*!S/VPO/(!OR!
S'%-*-/! _eH%-+(`! VO! OR! )NS'%-*-/! _e(! RH%-+(!S%*`1! ;(! eOW(+(R,! (*,QN,-TO(! RH(*,! )VRP! S%*! OR!
eOW(+(R,! *%X%R,1! 4VO*! SVO//VR*! S(O,c^,/(! *VO,(R-/! TO(! 'H(**(R,-('! )(! '%! )N+%/PQ(!
%/,-*,-TO(! PVR*-*,(! U! *V''-P-,(/! OR(! %SS/NP-%,-VR! )HV/)/(! (*,QN,-TO(Y! *%R*! TOH(''(! *V-,!
RNP(**%-/(+(R,!Z%XV/%&'(1!;H%/,!PVR,(+SV/%-R!*(!S/N*(R,(!U!RVO*!%'V/*!PV++(!OR!V&e(,!)(!
eOW(+(R,! (*,QN,-TO(Y! P%/! -'! R(! PQ(/PQ(! S%*! ZV/P(+(R,! '%! &(%O,N! PV++(! '(! Z%-*%-,! 'H%/,!
P'%**-TO(!)%R*!'(!S%**N1!
;H%/,-P'(!)(!L1!=''%/[!l=''%/[!"AA"m!-R,-,O'N!h!;Hf-'!)O!*S(P,%,(O/!iY!PV++(RP(!S%/!b!
Q%80%A0+$%0/*%=+-/%.WD,.%=$%/)02*+*0$4Y!VR,!%ZZ-/+N!F%X-)!DO+(!(,!5++%RO('!q%R,Y!'(*!
ZVR)%,(O/*! )(! 'p(*,QN,-TO(1! 80% )4')40% =0% .W+4*% /0% J'$0% =+-/% .+% 40.+*,'-% 0/*G5*,>$0Y!
/NSVR)(R,!)(*!,QNV/-P-(R*!)(!'p%/,!)p%OeVO/)pQO-1!stuF%R*!'(*!)(O\!P%*Y!'p-R,N/^,!R(!
*(! SV/,(! S%*! ,%R,! *O/! 'pfOX/(! TO(! *O/! '(! /(W%/)! TOpVR! SV*(! *O/! (''(1! ;(! &(%O! R(!
SVOX%R,! ^,/(! )NZ-R-Y! 'p(*,QN,-TO(! %! )VRP! )NS'%PN! '(! P(R,/(! )(! W/%X-,N! )(! '%!
SQ-'V*VSQ-(!)(!'p%/,!)(!'pV&e(,!_'pfOX/(`!%O!*Oe(,!_'(!*S(P,%,(O/`!i1!
>'! *H%W-,! )HOR(! X-*-VR! P'%**-TO(! )(! 'H(*,QN,-TO(! Vv! 'HfOX/(! /(*,(! OR! V&e(,! )H%SS/NP-%,-VR!
'V-R,%-R1!2(!RH(*,!TOHU!,/%X(/*! '%!X-*-VR!VO! 'H%O)-,-VR!TO(! '(!*S(P,%,(O/!*(!+(,!(R! '-(R!%X(P!
'H%/,1! 2(S(R)%R,! P(,,(! %R%'[*(! +(,! (R! NX-)(RP(! '(*! )(O\! h!%P,(O/*!i! )O! *[*,.+(!
)H%SS/NP-%,-VR! )(! 'H%/,Y! '(*! )(O\! N'N+(R,*! -+SV/,%R,*! )(! P(! TO(! RVO*! SVOXVR*! )NZ-R-/!
PV++(! PVOS'%W(!b! 'HV&e(,! )H%/,! (,! '(! *S(P,%,(O/1! ! =OeVO/)HQO-! '(*! RVOX(''(*! ,(PQRV'VW-(*!
%+.R(R,! U!)(*!TO(*,-VR*! %O!)(c'U! )(! '%!&(%O,N1! ;HV&e(,!+O',-*(R*V/-('Y! 'H-R,(/%P,-VR!(,! '(*!
SV**-&-'-,N*!)O!RO+N/-TO(!V&'-W(R,!U!OR(!(\S'V/%,-VR!*,/OP,O/(''(!)(!P(!RVOX('!%/,1!
!
5& #NOY\NYOP.^Y.^Q\YWPRN.
2(!)VPO+(R,!(*,!*,/OP,O/N!(R!P-RT!PQ%S-,/(*1!!
F%R*! '(! 2Q%S-,/(! >>Y! RVO*! S/N*(R,VR*! '(! P%)/(! ,QNV/-TO(! )(! P(,,(! ,Q.*(Y! RV,%++(R,! '(*!
PVRP(S,*!)HNR%P,-VR!(,!)H0(A'=,(0-*1!!
=!S%/,-/!)(!P(*!PVRP(S,*Y!)%R*!'(!2Q%S-,/(!>>>Y!RVO*!)NZ-R-**VR*!OR(!+N,QV)V'VW-(!TO%'-,%,-X(!
SVO/! (\S'V/(/! 'H0(A'=,(0-*! %-R*-! TO(! '(*! TO%,/(! N'N+(R,*! TO(! RVO*! %XVR*! PVRaO*! SVO/!
%&V/)(/! '(! S/VP(**O*! PVWR-,-Z! )(! 'H0(A'=,(0-*!b! '%! PVQN/(RP(Y! 'H%P,-VRY! 'H-++(/*-VR! (,!
'HNXVP%,-VR1!!
5R*O-,(Y!)%R*!'(*!2Q%S-,/(*!>C!(,!CY!!RVO*!)NP/-XVR*!'(*!(\SN/-(RP(*!(ZZ(P,ON(*!)%R*!'(!P%)/(!
)(!P(,,(! ,Q.*(1! ;%!S/(+-./(!(\SN/-(RP(!(*,!&%*N(! *O/! 'HN,O)(!)(*!S-.P(*!+O',-*(R*V/-(''(*!
S/N*(R,N(*!'V/*!)(*!gVO/RN(*!)H>RZV/+%,-TO(!<O*-P%'(Y!g><!"AA71!;%!)(O\-.+(!(\SN/-(RP(!
!
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PVRP(/R(! 'HN,O)(! )HOR(! -R*,%''%,-VR! %/,-*,-TO(! %SS('N(! h!L(*,(! /N('! *O/! +%,-./(! *-+O'N(!i!
&%*N(!*O/!'%!*-+O'%,-VR!)(*!*P.R(*!X-/,O(''(*Y!*p%)/(**%R,!%O\!*(R*!X-*O('Y!%O)-,-Z!(,!Q%S,-TO(!
(,!S/VSV*%R,!OR(!ZV/+(!)(!'p-R*,/O+(R,%'-,N!X-/,O(''(!&%*N(!*O/!'%!+V)N'-*%,-VR!SQ[*-TO(!(,!
'(*!-R,(/Z%P(*!U!/(,VO/!)H(ZZV/,1!4VO*!S/N*(R,VR*!'(!S/V,VPV'(!(\SN/-+(R,%'!)(!PQ%POR(!)(!
P(*! (\SN/-(RP(*! %-R*-! TO(! '(*! /N*O',%,*! V&,(RO*! (,! '(O/! %R%'[*(! *O-X%R,! '%! +N,QV)(!
TO%'-,%,-X(!S/VSV*N(!)%R*!'(!2Q%S-,/(!>>>1!
j-R%'(+(R,Y!RVO*!PVRP'OVR*!*O/! '(*!,/%X%O\!(ZZ(P,ON*!(,!RVO*!S/N*(R,VR*! '(*!S(/*S(P,-X(*!
SVO/!'(*!,/%X%O\!ZO,O/*1!!
;(! )VPO+(R,! *(! ,(/+-R(! S%/! TO%,/(! %RR(\(*1! ;(*! ,/V-*! S/(+-./(*! *VR,! )(*! %RR(\(*!
,(PQR-TO(*!b!S/-RP-S(*!)(! '%!+V)N'-*%,-VR!SQ[*-TO(!O,-'-*N(!)%R*! '(! '%&V/%,V-/(Y!)(*P/-S,-VR!
,(PQR-TO(! )(*! +V).'(*! O,-'-*N*! )%R*! 'H(\SN/-(RP(! h!X0/*0% 450.% /$4% (+*,P40% /,($.50%iY!
S/N*(R,%,-VR! )(*! %/,-*,(*! )(*! g><HA71! 5RZ-R! )%R*! 'H=RR(\(! >C! RVO*! S/N*(R,VR*! OR(!
(\SN/-(RP(! %/,-*,-TO(! TO(! RVO*! %XVR*! /N%'-*N(! (R! PV''%&V/%,-VR! %X(P! 3'-X-(/! $%PQ(! )(!
'HNTO-S(! >RZV/+%,-TO(! +O*-P%'(! )O! '%&V/%,V-/(Y! (,! TO-! +(,! (R! fOX/(! OR(! PV''%&V/%,-VR!
V/-W-R%'(! (R,/(!+O*-TO(! (,! %R-+%,-VR! X-%! )(*!+V).'(*! SQ[*-TO(*1! 4VO*! %XVR*! XVO'O! %-R*-!
PVRP'O/(!RV*! ,/%X%O\! ,QNV/-TO(*!(,!(\SN/-+(R,%O\!S%/!OR(!P/N%,-VRY!TO-!)HOR(!S%/,!%!N,N!
-R*S-/N(! )(! RV*! V&*(/X%,-VR*! (,! )H%O,/(! S%/,! TO-! SVO//%-,! PVR*,-,O(/! OR(! S-*,(! )%R*! '%!
S(/*S(P,-X(!)HOR!,/%X%-'!ZO,O/1!
!
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!
!
!
!
!
!
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!
!
(JKLMNOP.,, !b!!
!
B-+O'%,-VR!(,!PVWR-,-VR!
! !
!
!
!
!
!
!
!
M.'4/%+E02%>$',%E0$CO*$%2'()40-=40%Y%ME02%.+%*Z*0%Y%HFF%[%
4-wV*!q%o%R,o%w-*Y!M.0C,/%\'4A+%
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4& 3P.UK.ZMNYKNMQR.OVPUUP._.UK.ZMNYKNMQR.[MONYPUUP.
)*)* 3Y.(QWLYNKNMQRRKUMZWP._.UK.\Q`RMNMQR.MR\KORVP+
;HQ-*,V-/(!)(!'%!PVWR-,-VR!-RP%/RN(!_(R!%RW'%-*!0(A'=,0=%2'3-,*,'-`!(*,!/('%,-X(+(R,!/NP(R,(1!
;(!)N&O,!)O!)NX('VSS(+(R,!)(!'%!,QNV/-(!PVWR-,-X(!_07EGcKA`!(*,!X(RO!%X(P!'%!P[&(/RN,-TO(!
(,! P(! TO(! RVO*! %SS('VR*! +%-R,(R%R,! '%! S/(+-./(! X%WO(! )(*! *P-(RP(*! PVWR-,-X(*1! 4V&(/,!
x-(R(/!(,!='%R!$O/-RW!*(!,/VOX(R,!S%/+-!'(*!S'O*!-''O*,/(*!,QNV/-P-(R*!)O!ZVRP,-VRR(+(R,!)O!
P(/X(%O!!)NZ(R)%R,!OR!+V).'(!'VW-PVc+%,QN+%,-TO(!)(!'HV/W%R-*%,-VR!)(!'%!S(R*N(1!L(V/W(!
;%wVZZ!l;%wVZZ!"AAAm!/N*O+(!PV++(!*O-,!'%!SV*-,-VR!)(!'%!S/(+-./(!X%WO(!b!
h!;%! S(R*N(! (*,! '%!+%R-SO'%,-VR!+NP%R-TO(! )(*! *[+&V'(*! Z-R-*! %/&-,/%-/(*Y! PV++(!
)%R*!OR!S/VW/%++(!-RZV/+%,-TO(1!;(*!*[+&V'(*!RHVR,!S%*!OR!*(R*!(R!(O\c+^+(*Y!
+%-*!-'*!S/(RR(R,!'(O/!*-WR-Z-P%,-VR!S%/!'H%**VP-%,-VR!%X(P!)(*!PQV*(*!)%R*!'(!+VR)(!
U!'H(\,N/-(O/!)(!'%!,^,(!iE1!
L/kP(! %O! )NX('VSS(+(R,! )(*! -R*,/O+(R,*! )HV&*(/X%,-VR! (,! U! 'HO,-'-*%,-VR! S'O*! N'%/W-(! )(*!
)VRRN(*!(+S-/-TO(*Y!'%!*(PVR)(!X%WO(!%!+VR,/N!TOH-'!RHN,%-,!S%*!,/.*!S(/,-R(R,!)(!PV+S%/(/!
'H(*S/-,!QO+%-R!U! '%!+%PQ-R(1!;%!RV,-VR!)(!PVWR-,-VR! -RP%/RN(!%SS%/%y,!%O,VO/!)(*!%RRN(*!
07KAcMA! (,! <%,O/%R%! (,! C%/('%! *VR,! )(O\! PQ(/PQ(O/*Y! /(S/N*(R,%,-Z*! )(! P(! +VOX(+(R,1!
2-,VR*!U!RVOX(%O!L(V/W(!;%wVZZ!SVO/!/N*O+(/!'(*!S/-RP-S(*!)(!'%!*(PVR)(!X%WO(!b!!
h!;%!S(R*N(!(*,! -RP%/RN(Y!)%R*!'%!+(*O/(!Vv!(''(!(*,!ZVR)N(!*O/!(,!*PO'S,N(!S%/!'(*!
*[*,.+(*!*(R*V/-+V,(O/*!(,!S%/!RV,/(! ! -R,(/%P,-VR!PV/SV/(''(!%X(P! '(!+VR)(1!=X(P!
P(,,(!RV,-VR!)VRRN(Y!'H(*S/-,!S/VX-(R,!)(!'%!R%,O/(!)O!P(/X(%O!SQ[*-TO(!(,!)O!PV/S*Y!
S'O,],!TOH^,/(!TO('TO(!PQV*(!)H%&*,/%-,!(,!)N*-RP%/RN!iG1!!
2(*! )(O\! X%WO(*! S(OX(R,! %O**-! ^,/(! XO(*! PV++(! )(O\! NPV'(*! PVWR-,-X-*,(*! )-ZZN/(R,(*!b!
'HNPV'(!)O!2'()$*+*,'--+.,/(0! (,! 'HNPV'(!)O!2'--0C,'--,/(01! ;%! ,QNV/-(! PV+SO,%,-VR%'-*,(!
_PVRP(S,-VR!*[+&V'-TO(!)(!'%!PVWR-,-VR`!SV*,O'(!'HV/W%R-*%,-VR!)(*!N,%,*!+(R,%O\!)%R*!OR!
*[*,.+(! *[+&V'-TO(! )H(\S/(**-VR*! (,! )(*! *,/OP,O/(*! %&*,/%-,(*Y! *VO+-*(*! U! )(*! /.W'(*!
'VW-TO(*!l:V/-''V!"A0Am1!;(*!PQ(/PQ(O/*!'(*!S'O*!-RZ'O(R,*!)%R*!P(!)V+%-R(!VR,!N,N!g1=1!jV)V/!
(,!41!2QV+*w[1!;(!PVRR(\-VRR-*+(!)NP/-,! 'H%P,-X-,N!PVWR-,-X(!(R!*(!/NZN/%R,!%O\!*,/OP,O/(*!
R(O/V'VW-TO(*! )O! P(/X(%O1! <P2O''OPQ! (,! 8-,,*! VR,! N,N! '(*! ZVR)%,(O/*! )(! P(,,(! %SS/VPQ(!
R(O/V'VW-TO(!)(!'%!PVWR-,-VR!(,!'(O/*!,QNV/-(*!VR,!-RZ'O(RPN!S'O*-(O/*!)V+%-R(*!TO-!X(R%-(R,!
)(!XV-/! '(! eVO/!U!P(,,(!NSVTO(Y!PV++(!'H-R,(''-W(RP(!%/,-Z-P-(''(Y! '%!S*[PQV'VW-(!PVWR-,-X(!(,!
'H%R,Q/VSV'VW-(!PVWR-,-X(1!;%! /(PQ(/PQ(!)%R*!P(!)V+%-R(!*(!)NX('VSS(!(R! '-(R!N,/V-,!%X(P!
'(*! R(O/V*P-(RP(*! Vv! P(! PQ%RW(+(R,! )(! S%/%)-W+(! _)+4+=,3(% /G,F*^% )(! 'HNR%P,-VR! S/(R)!
/%P-R(! l5RW('! (,! %'1! 077#mY! (,! (''(! (*,! ,/.*! *VO,(RO(! S%/! '(O/*! )NPVOX(/,(*! %O! SV-R,! )(!
PVRZ-/+(/! h!'H-R,(/)NS(R)%RP(!(R,/(! '(!)NX('VSS(+(R,!)(!RV,/(! P(/X(%O!(,!)(!RV,/(!N,%,!
)HQO+%-R!-RP%/RN!i!l<V//-(!"AAIm1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!$/%)OP,-VR!)(!<%/-%!2Q/-*,VO!
G!$/%)OP,-VR!)(!<%/-%!2Q/-*,VO!
!
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4&8& 6;"RK\NMQR.
2H(*,!)%R*!'(!)V+%-R(!)O!PVRR(\-VRR-*+(!TO(!RVO*!,/VOXVR*!'H5R%P,-VR!lC%/('%!(,!%'1!0770mY!
lC%/('%!077"m!TO-!)NZ-R-,!'%!PVWR-,-VR!PV++(!b!
h!;%! PVWR-,-VR! RH(*,! S%*! '%! /(S/N*(R,%,-VR! )HOR! +VR)(! S/N(\-*,%R,! S%/! OR! (*S/-,!
S/N)NZ-R-Y! +%-*! PH(*,! S'O,],! '%! /(PVR*,-,O,-VR! )O! +VR)(! (,! )(! 'H(*S/-,! U! S%/,-/! )(!
'HQ-*,V-/(!)(!,VO,(*!'(*!%P,-VR*!TO(!'H^,/(!QO+%-R!(\NPO,(!)%R*!'(!+VR)(K!i1!
8%/! /%SSV/,! %O! PVRP(S,!)(! '%! PVRR%-**%RP(! PV++(!PVRR%-**%RP(!NR%P,-X(Y! '(*! ,/%X%O\!)O!
/N*(%O!5R%P,-X(!>R,(/Z%P(*I!VR,!S(/+-*!)HN'OP-)(/!'(!Z%-,!TO(!'%!PVRR%-**%RP(!NR%P,-X(!RH(*,!
S%*! *(O'(+(R,! OR(! PVRR%-**%RP(! Z%-,(! S%/! '(! &-%-*! )(! '%! +O',-*(R*V/-%'-,NY! h!+%-*! OR(!
PVRR%-**%RP(! *,VPwN(! *VO*! ZV/+(! )(! /NSVR*(*! +V,/-P(*Y! %PTO-*(! S%/! 'H%P,-VR1! 2H(*,! OR(!
ZV/+(!)(! PVWR-,-VR! -R,/-R*.TO(+(R,! '-N(! %O\! %P,-VR*Y! U! '%!+%R-./(! )(! '%! PVRR%-**%RP(! )(!
'H%/,-*%R1!2H(*,!OR(!ZV/+(!-R,O-,-X(!RVRc*[+&V'-TO(!)H%SS/(R,-**%W(!i!l5R%P,-X(!"AAEc"AAIm1!
B('VR! l8%*TO-R(''-! "AAIm! '%! PVRR%-**%RP(! NR%P,-X(! (*,! (**(R,-(''(+(R,! OR(! h!2'--+,//+-20%
)'$4% .9+2*,'-!i!_% 452,)4'>$0(0-*`% .9+2*,'-% 0/*% *'$J'$4/% -520//+,40% +F,-% =9+2>$54,4% $-0%
2'--+,//+-20% 5-+2*,E0"! ;%! RV,-VR! )(! PVRR%-**%RP(! NR%P,-X(! %! N,N! S/VSV*N(! S%/! :/OR(/!
l:/OR(/!077Km!TO-!)-*,-RWO(!,/V-*!,[S(*!)(!/(S/N*(R,%,-VR*!b!
• ;%! /(S/N*(R,%,-VR! *[+&V'-TO(Y! &%*N(! *O/! '(! '%RW%W(Y! S/VS-P(! %O\! ZVRP,-VR*!
PVWR-,-X(*!%&*,/%-,(*!PV++(!'(*!+%,QN+%,-TO(*1!
• ;%! /(S/N*(R,%,-VR! -PVR-TO(Y!&%*N(! *O/! '(*! -RZV/+%,-VR*! %PTO-*(*!S%/! '(*! *,/OP,O/(*!
X-*O(''(*1!
• ;%! /(S/N*(R,%,-VR!NR%P,-X(Y!&%*N(! *O/! 'H%P,-VR1! >'! *H%W-,!)HOR(! PVRR%-**%RP(!TO-! (*,!
PVR*,/O-,(!*O/!'(*!PV+SN,(RP(*!+V,/-P(*Y!PV++(!+%R-SO'(/!)(*!V&e(,*Y!Z%-/(!)O!XN'V!
(,P1!;(*!/(S/N*(R,%,-VR*!NR%P,-X(*!*H%PTO-./(R,!S%/!'(!Z%-,!)(!Z%-/(!l8%*TO-R(''-!"AAIm1!
B('VR!'(*!*[*,.+(*!)(!PVRR%-**%RP(Y! -'![!%!)-ZZN/(R,(*!ZV/+(*!)H-R,(/%P,-VR!%X(P! '(!+VR)(1!
2(!RH(*,!TOHU!,/%X(/*!RV*!P%S%P-,N*!*(R*V/-(''(*!(,!+V,/-P(*!TO(!RVO*!SVOXVR*!S(/P(XV-/!(,!
%W-/!*O/!RV,/(!(RX-/VRR(+(R,1!2H(*,!SVO/TOV-Y!SVO/!,/%R*ZN/(/! '(!PVRP(S,!)(!PVRR%-**%RP(!
NR%P,-X(!U!)(*!-R,(/%P,-VR*!%X(P!)(*!(RX-/VRR(+(R,*!-RP'O%R,!)(*!,(PQRV'VW-(*!RO+N/-TO(*Y!
-'! *(/%! RNP(**%-/(! )H(\%+-R(/! )%R*! '(*! S'O*! Z-R*! )N,%-'*Y! '(*! +V)%'-,N*! )(! S(/P(S,-VR*! (,!
)H%P,-VR*! -R)O-,(*! S%/! P(*! (RX-/VRR(+(R,*Y! )%R*! '%! +(*O/(! Vv! '(O/! R%,O/(! (,! '(O/!
V/W%R-*%,-VR!SVO//%-(R,! *H%XN/(/! ,/.*!)-ZZN/(R,(*!)(! P(''(*! (R! e(O!)%R*! '(!+VR)(!+NP%RVc
VS,-TO(!RVR!-RZV/+%,-*N1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!$/%)OP,-VR!S%/!<1!2Q/-*,VO!)(!'%!/NZN/(RP(!V/-W-R%'!(R!%RW'%-*!z111PVWR-,-VR!-*!RV,!,Q(!/(S/(*(R,%,-VR!
VZ!%!S/(W-X(R!{V/')!&[!%!S/(W-X(R!+-R)!&O,! -*! /%,Q(/!,Q(!(R%P,+(R,!VZ!%!{V/')!%R)!%!+-R)!VR!,Q(!
&%*-*!VZ!%!Q-*,V/[!VZ!,Q(!X%/-(,[!VZ!%P,-VR*!,Q%,!%!&(-RW!-R!,Q(!{V/')!S(/ZV/+*1|!lC%/('%!(,!%'1!0770m!
I! h!5R%P,-X(! 4(,{V/w!i! (*,! OR! /N*(%O! )H(\P(''(RP(! (O/VSN(R! )(! /(PQ(/PQ(! +O',-)-*P-S'-R%-/(!
_{{{1PRK\NM[PRPNaQOb1V/W^!TO-!*H(*,!,(RO!)(!"AAE!U!"AAI!TO-!%!N,N!PVV/)VRRN!*P-(R,-Z-TO(+(R,!S%/!
=1!;OP-%R-1!
!
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4&C& 6P.^V\K^OK`P.RYWVOMXYP..
B('VR! ;(X!<%RVX-PQ! l<%RVX-PQ! "AA0m! -'! [! %! )(*! PVR*NTO(RP(*! *O/! '(! ZVRP,-VRR(+(R,! )(*!
RVOX(%O\! +N)-%! '-N! U! '(O/! RVOX(''(! R%,O/(1! >'! )-*,-RWO(! )H%-''(O/*! P-RT! P%/%P,N/-*,-TO(*!
)NZ-R-**%R,Y!)H%S/.*! 'O-Y! '(*!RVOX(%O\!+N)-%! b! '%! /(S/N*(R,%,-VR!RO+N/-TO(Y! ! '%!+V)O'%/-,NY!
'H%O,V+%,-VRY!'%!X%/-%&-'-,N!(,!'(!,/%R*PV)%W(1!
• ;%!/(S/N*(R,%,-VR!RO+N/-TO(1!;%!R%,O/(!RO+N/-TO(!)(*!RVOX(%O\!+N)-%!Z%-,!TOH-'![!
%! OR(! Z/%W+(R,%,-VRY! OR(! )-*P/N,-*%,-VR! )O! PVR,(ROY! S%/! /%SSV/,! U! OR! PVR,(RO!
S/NPN)(++(R,!PVR,-RO1!
• ;%!+V)O'%/-,N1!=O!XO(!)O!P%/%P,./(!)-*P/N,-*NY! '%!+%R-SO'%,-VR!(,!+V)O'%,-VR!)HOR!
PVR,(RO!)-*P/(,!S(O,!*(!Z%-/(!*%R*!)N,/O-/(!'(!PVR,(R%R,1!!
• ;H%O,V+%,-VR1! ;(! PVR,(RO! (RPV)N! S(O,! ^,/(! O,-'-*N! S%/! )(*! V/)-R%,(O/*! TO-!
%PPV+S'-**(R,Y! *%R*! 'H-R,(/X(R,-VR!)-/(P,(! )(! 'H%W(R,! QO+%-RY! )(*! ,kPQ(*! '-N(*! U! '%!
P/N%,-VR!(,!U!'%!+%R-SO'%,-VR!)(*!+N)-%*1! 
• ;%!X%/-%&-'-,N1!2(*!V&e(,*!+N)-%!S(OX(R,!(\-*,(/!(R!X(/*-VR*!+O',-S'(*!(,!X%/-(/!)%R*!
'(!PVR,(RO!(,!)%R*!'(O/!)-*,/-&O,-VR1 
• ;(!,/%R*PV)%W(1!2(!PVR,(RO!RO+N/-TO(!(*,!)(*,-RN!U!^,/(!)NPQ-ZZ/N!S%/!'HV/)-R%,(O/!
(,!*O-,!)VRP!'%!*,/OP,O/(!)HV/W%R-*%,-VR!)(!P('O-cP-1! 
5R!PVRP'O*-VRY!<%RVX-PQ!*VO,-(R,!TO(!'%!TO%'-,N!ZVR)%+(R,%'(!)(*!RVOX(%O\!+N)-%!(*,!OR(!
P%S%P-,N!U!^,/(!S/VW/%++N*Y!TO-!R!%!S%*!)(!S/NPN)(R,!Q-*,V/-TO(1!;(*!P-RT!P%/%P,N/-*,-TO(*!
P-c)(**O*!*VR,!)(*!)-ZZN/(RP(*!)%R*!'(!*,%,O,!VR,V'VW-TO(!)O!+N)-O+Y!TO-!VR,!SVO/!/N*O',%,!
OR(!Z'O-)-,N!+%,N/-(''(!,V,%'(1!!
2(,,(! )-ZZN/(RP(! VR,V'VW-TO(! Z%-,! %O**-! 'HV&e(,! )HN,O)(! )(!<%/w!D%R*(R! )%R*! '(! '-X/(!a0V%
HG,.'/')Gb%F'4%a0V%c0=,+1!D%R*(R!,/%-,(!P(!PQ%RW(+(R,!)(!*,%,O,!PV++(!OR!PQ%RW(+(R,!
)(! S%/%)-W+(Y! OR! )+4+=,3(O/G,F*! TO-! (*,! S'O*! S/NP-*N+(R,! OR! =,3,*+.O/G,F*! _OR! )NP%)/%W(!
RO+N/-TO(`1! 8VO/! <%/w! D%R*(R! lD%R*(R! "AAKmY! '(! )NP%)/%W(! RO+N/-TO(! )(*! RVOX(%O\!
+N)-%!TO-!)N/-X(!)(!'%!RO+N/-*%,-VR!)O!+N)-O+Y!RH%ZZ(P,(!S%*!*(O'(+(R,!'(!'-(R!)O!S/V)O-,!
%X(P!'%!/N%'-,N!/(S/N*(R,N(Y!+%-*!*O/,VO,!/NXV'O,-VRR(!'(!PQV-\!)%R*!'(*!,/%R*ZV/+%,-VR*!)(!
P('O-1! 8%/! (\(+S'(! OR(! P(/,%-R(! /N%'-,N! ,/%R*ZV/+N(! (R! )VRRN(*! RO+N/-TO(*Y! S(O,! ^,/(!
/(R)O(! *VO*! )(*! ZV/+(*! *VRV/(*Y! X-*O(''(*Y! -++(/*-X(*! VO! %O,/(*1! F(! P(! SV-R,! )(! XO(Y! '(!
RO+N/-TO(! )N+%/TO(! '(! )NP%)/%W(! S/-RP-S%'(+(R,! (R,/(! )(O\! RV,-VR*Y! '(*! +N)-%! (,! '(!
PV/S*1! D%R*(R! (\S'-TO(! P('%! (R! *VO'-WR%R,! TOHU! 'H./(! RO+N/-TO(! '(*! +N)-%! S(/)(R,! '(O/!
*SNP-Z-P-,N!+%,N/-(''(!(,! '(!PV/S*! 'H(+SV/,(!*O/! '%!/('%,-VR!(R!S/(R%R,! '%!ZVRP,-VR!S/-RP-S%'(!
)O! ,/%-,(+(R,! )(! 'H-RZV/+%,-VR1! 2(! &%*PO'(+(R,! )H-+SV/,%RP(! X(/*! '(! PV/S*Y! D%R*(R!
'H(\S'-TO(! (R! *H-R*S-/%R,! )(*! ,QNV/-(*! )(! F('(Oo(! (,! :(/W*VR! *('VR! '(*TO(''(*! '(! PV/S*!
h!(RP%)/(!i!'H-RZV/+%,-VRY!PV++(!'H-+%W(!(RP%)/(!'H-RZV/+%,-VR!)(*!Z-'+*1!D%R*(R!(\S'-TO(!
P('%!(R!(+S'V[%R,!'(*!,QNV/-(*!)H-RZV/+%,-VR!)(*TO(''(*!-'!/(,-(R,!TO(!'H-RZV/+%,-VR!%!&(*V-R!
)HOR!P%)/(!%Z-R!)H^,/(!/(PVR*,-,ON(!PV++(!-RZV/+%,-VR!(,!TO(!P(!P%)/(!(*,!)VRRN!W/kP(!%O\!
P%S%P-,N*!)H-RPV/SV/%,-VR!QO+%-R(1!!
!
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<%-*! P(! ,/%R*Z(/,! _&%*PO'(+(R,`! )H-R,N/^,! X(/*! '(! PV/S*! (,! .90(A'=,(0-*! S/V)O-,! %O**-! OR!
PQ%RW(+(R,! )%R*! '(! '-(R! -R,-+(! (R,/(! 'HfOX/(! (,! 'HQO+%-R1! ;%! h!X-*-VR! )(X-(R,! Q%S,-TO(!i!
)%R*! OR! (ZZV/,! )(! ,/%R*ZN/(/! 'H-+SV/,%RP(! )VRRN! %O\! P%S%P-,N*! *(R*V/-(''(*! )(! '%! X-*-VR! n!
*(R*! S/-+%-/(! n! X(/*! '(*! P%S%P-,N*! )O! PV/S*1! D%R*(R! P/V-,! U! '%! P%S%P-,N! -+SV/,%R,(! ! )(*!
S/VP(**O*! *(R*V/-('*! (,! %ZZ(P,-Z*! )(! WNRN/(/! OR(! *S%,-%'-,N! Q%S,-TO(Y! OR(! -+%W(! %RP/N(! U!
'H-R,N/-(O/!)O!PV/S*!TO-!(\-*,(!%X%R,!(,!-R)NS(R)%++(R,!)(!'H(*S%P(!WNV+N,/-TO(!(\,(/R(1!
5R!P(!*(R*Y!'%!/N%'-,N!X-/,O(''(!RH(*,!S%*!XO(!*-+S'(+(R,!PV++(!'(!S/V)O-,!)(*!%X%RP(+(R,*!
)%R*! '(! )V+%-R(! )(! 'H-RZV/+%,-TO(! W/%SQ-TO(! _(*S%P(! (\,(/R(`Y! +%-*! S'O,],! PV++(! OR(!
(\SN/-(RP(!)NS(R)%R,!)(*!P%S%P-,N*!&-V'VW-TO(*!)(*!QO+%-R*1!!>'!*H%W-,!)VRP!)HOR!(\S'V-,!)(!
'%!PV''%&V/%,-VR!PV/S*cP(/X(%O1!2(,,(!+(/X(-''(O*(!PV''%&V/%,-VR!(*,!S/VZVR)N+(R,!-RP%/RN(!
_0(A'=,0=`!(,!%ZZ(P,-X(1!
:%*N!*O/!'%!,QNV/-(!)O!h!0(A'=,0=%(,-=%i!)(!C%/('%!SV/,%R,!*O/!'%!P%S%P-,N!)(!'H(*S/-,!-RP%/RN!
U! *H%)%S,(/! )%R*! )(*! *-,O%,-VR*! )(! /N%'-,N*! X-/,O(''(*Y! D%R*(R! )N+VR,/(! '%! S'%*,-P-,N! )O!
*[*,.+(! R(/X(O\! (,! '(! /]'(! VSN/%,-VRR('! )O! +VOX(+(R,! PV/SV/('! )%R*! '%! S/V)OP,-VR! )(!
S(/P(S,-VR1! >'! *VO'-WR(! 'H-+SV/,%RP(! )(! '%! )-+(R*-VR! (/WV,-TO(! l2%)Vo! 0777mY! )(!
'H(\SN/-(RP(! S(/P(S,-X(Y! Pp(*,cUc)-/(! TO(! +(,,/(! '(! PV/S*! (R! ,/%X%-'Y! +^+(! )(! Z%aVR!
+-R-+%'(Y!%!OR!(ZZ(,!P%,%'[*(O/!)%R*!'%!P/N%,-VR!)HOR(!(\SN/-(RP(!%ZZ(P,-X(1!!!
F(!S'O*Y!-'![!%!)(*!TO(*,-VR*!*SNP-Z-TO(*!U!'%!R%,O/(!)(*!,(PQRV'VW-(*!RO+N/-TO(*Y!/('%,-X(*!U!
'%!+%R-./(! )VR,! '(! PV/S*Y! 'H(*S%P(Y! '(! ,(+S*! (,! 'H-R,(/%P,-X-,N! *VR,! ,/%-,N*Y! S(/aO*! (,! %W-*1!
=-R*-Y!<OR*,(/!l<OR*,(/!"AAKm!(\S'-TO(!TO(!b!
h!;(*!+()-%!RO+N/-TO(*!-+S'-TO(R,!OR(!,/%R*'%,-VR!)(SO-*!OR(!(\SN/-(RP(!-RP%/RN(!
X(/*!OR!PV)(!)-*PVR,-ROY!(R)V++%W(%R,!'(*!S/VP(**O*!-R)-*,-RP,*!)(!'%!PV/SV/N%'-,N!
-R,(R*-X(1! 8(R)%R,! 'HQ-*,V-/(! )O! )(*-WR! )H-R,(/Z%P(*Y! 'H-R,(/Z%P-%'-,N! %! (**%[N! stu!
)H(ZZ%P(/!'(*!)-ZZN/(RP(*!(R,/(!'HV/)-R%,(O/!(,!'HQO+%-R!iM1!
2(! Z%-*%R,Y! '(*! ,(PQRV'VW-(*! )(*! *[*,.+(*! RO+N/-TO(*! -R*-*,(R,! *O/! 'p%*S(P,!
PV++OR-P%,-VRR('! )(! 'p(\SN/-(RP(! QO+%-RcV/)-R%,(O/! (,! '%-**(R,! )(! P],N! '%! )-+(R*-VR!
PV/SV/(''(! )(! P(''(cP-1! <OR*,(/! *OWW./(! U! P(! S/VSV*! )H(**%[(/! )(! R(! S%*! XV-/! '(*! PV/S*!
PV++(! -R*OZZ-*%R,*Y! +%-*! S'O,],! hs)Hu(\%+-R(/! '(*! +V[(R*! )VR,! 'H0(A'=,(0-*! S(O,! ^,/(!
PVRaO! PV++(! VOX(/,! (,! )[R%+-TO(iY! SVO/! %//-X(/! U! '%! PVRP'O*-VR! TO(! '%! S/VS/-N,N!
)H0(A'=,(0-*!Rp(*,!S%*!TO('TO(!PQV*(!TO(!ce(c!SV**.)(Y!+%-*!TO('TO(!PQV*(!TO(!e(!S/V)O-*Y!
TO-!(*,!S/V)O-,(Y!(R! /('%,-VR!%X(P!)p%O,/(*!PV/S*!(,!+%PQ-R(*1!;(*! ,QNV/-P-(R*!NR%P,-X-*,(*!
%//-X(R,!U!'%!+^+(!PVRP'O*-VR1!8VO/!=RR%!<OR*,(/Y!'p%X(R-/!)O!RO+N/-TO(!(*,!'H0(A'=,(0-*Y!
(R!S%/,-PO'-(/! h*-! RVO*! *V++(*!S/NVPPOSN*!S%/! '(*! /('%,-VR*!)O/%&'(*!)%R*! '(O/! (R*(+&'(!
%X(P!'(*!,(PQRV'VW-(*i1!
;HQ[SV,Q.*(! )(! 21! 2%)Vo! l2%)Vo! 077Em! (*,! TO(! '%! )-PQV,V+-(Y! )N*V/+%-*! &-(R! /(PVRRO(Y!
(R,/(! '(! +VR)(! %R%'VW-TO(! (,! RO+N/-TO(! (*,! )O(! %O! /('%-*! NR(/WN,-TO(! -R,/V)O-,! %X(P!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!$/%)OP,-VR!S%/!<1!2Q/-*,VO!)(!'%!/NZN/(RP(!V/-W-R%'(!(R!%RW'%-*!zF-W-,%'!+()-%!-RXV'X(!%!,/%R*'%,-VR!
VZ!,Q(!PVR,-RO-,[!VZ!(+&V)-()!(\S(/-(RP(!-R,V!%!)-*PVR,-ROVO*!PV)(Y!*(X(/-RW!,Q(!-R)-*,-RP,!ZV')-RW*!
VZ! -R,(R*-X(! PV/SV/(%'-,[1! >R! ,Q(! Q-*,V/[! VZ! -R,(/Z%P(! )(*-WRY! -R,(/Z%P-%'-,[! Q%*! ,/-()! stu! ,V! (/%*(!
PV+SO,%,-VR%'!%R)!QO+%R!)-ZZ(/(RP(*|1!
!
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'H%X.R(+(R,!)(!'pN'(P,/-P-,NY!ZVR)%,/-P(!)(*!/(S/N*(R,%,-VR*!N'(P,/VR-TO(*!SO-*!RO+N/-TO(*1!
2('%! PVR)O-,! =1! ;OP-%R-! )%R*! l;OP-%R-! (,! %'1Y! "AAK&m! U! SV*,O'(/Y! TO(! )%R*! OR! S%/PVO/*!
ZVRP,-VRR('!)(*!*-,O%,-VR*!*(R*V/-c+V,/-P(*!_j-WO/(!0!P-c%S/.*`!%''%R,!)(!'H-++(/*-VR!*S%,-%'(!
_U! W%OPQ(! *O/! '%! Z-WO/(! 0`! X(/*! '%! +%R-SO'%,-VR! )HOR! V&e(,! _U! )/V-,(! *O/! '%! j-WO/(! 0`Y!
'H-RPV/SV/%,-VR! /NP-S/VTO(! h!QV++(cV&e(,!i! (*,! *,/OP,O/(''(Y! 'HV&e(,! %''%R,! eO*TOHU! )(X(R-/!
OR(! (\,(R*-VR! )(! 'HV/W%RV'VW-(! QO+%-R(1! 2(,,(! )(/R-./(! *-,O%,-VR! (*,! %SS('N(! S%/! '(*!
PQ(/PQ(O/*! )O! '%&V/%,V-/(! >2=! h!B-,O%,-VR! -R*,/O+(R,%'(!i1! F%R*! P(,,(! *-,O%,-VR!
-R*,/O+(R,%'(Y! )(O\! PVc,/%R*ZV/R%,-VR*! PVWR-,-X(*! *HVSN/(R,! *-+O',%RN+(R,!b! 'HV&e(,!
h!)(X-(R,!i!OR!-R*,/O+(R,!(,!'H^,/(!QO+%-R!h!)(X-(R,!i!OR!-R*,/O+(R,-*,(!l;OP-%R-Y!"A0Em1!
>M`YOP.4&.+KO\QYOZ.cQR\NMQRRPU.^PZ.K\NM[MNVZ.ZPRZQOM@WQNOM\PZd.ZPUQR.*&.6Y\MKRM.PN.KU&.e6Y\MKRM.PN.KU&d.8AA9Tf&.*.
`KY\JPd.UK.ZMNYKNMQR.MWWPOZM[P.^KRZ.UKXYPUUP.LOMWPRN.UPZ.KZLP\NZ.ZLKNMKYS&.*.^OQMNPd.UK.ZMNYKNMQR.^Y.\QOLZ@_@
\QOLZ.^KRZ.UKXYPUUP.LOMWPRN.UPZ.KZLP\NZ.NPWLQOPUZ.PN.VRPO`VNMXYPZ&.*Y.\PRNOPd.UP.LKZZK`P.^Y.G.LOgN._.gNOP.ZKMZM.H.
h.G.ZKMZM.Hd.cOQRNM]OP.PRNOP.UPZ.^PYS.`OKR^PZ.\UKZZPZ.^P.ZMNYKNMQRZd.^P.U;MWWPOZMc.[POZ.UP.[MZ@_@[MZ.MRZNOYWPRNKU&.
!
4&5& 6;,-./01-,23.PN.UP.\QOLZ.
8Z(-Z(/! l8Z(-Z(/! "AAKm! )VRR(! OR! *PQN+%! TO-! /N*O+(! 'H0(A'=,(0-*! 'V/*! )(*! -R,(/%P,-VR*!
(R,/(!'H%W(R,!QO+%-R!_VO!+^+(!)(*!%R-+%O\!(,!)(*!/V&V,*`!(,!'H(RX-/VRR(+(R,!_j-WO/(!"`1!
2(! *PQN+%! /(S/N*(R,(! 'H-R,(/%P,-VR! (R,/(! 'H%W(R,! (,! *VR! (RX-/VRR(+(R,Y! %-R*-! TO(! '(*!
-R,(/%P,-VR*!(R,/(!'(*!)-ZZN/(R,*!*[*,.+(*!TO-!PV+SV*(R,!'H%W(R,1!
F%R*! '%! Z-WO/(! "Y! '(*! PV++%R)(*!+V,/-P(*! *VR,! '(*! -R*,/OP,-VR*! WNRN/N(*! S%/! '(! *[*,.+(!
R(/X(O\! P(R,/%'! )HOR! ^,/(! X-X%R,! VO! )HOR! PVR,/]'(O/! )%R*! '(! P%*! )HOR! /V&V,1! 5''(*! *VR,!
(R*O-,(!(RXV[N(*!%O\!+O*P'(*!(,!+V,(O/*!)(!'H%W(R,1!
!
"A!
 
!
>M`YOP.8.$R.Z\JVWK.NJVQOMXYP.XYM.MUUYZNOP.UPZ.^MccVOPRNZ.\QWLQZKRNZ.^P.U;MRNPOK\NMQR.K[P\.YR.K`PRN.^KRZ.UP.
\QRNPSNP.^P.45,-./01,-,23.i+cPMcPO.PN.KU&.8AAIj.
;(!/(,VO/!+NP%R-TO(!)NP/-,!'%!/N%P,-VR!TO(!'(!*[*,.+(!+NP%R-TO(!)(!'H%W(R,!/(aV-,!TO%R)!-'!
%W-,!*O/!'H(RX-/VRR(+(R,Y!,('*!TO(!'(*!S/(**-VR*!*O/!'(*!V*Y!'(*!,V/*-VR*!)(*!%/,-PO'%,-VR*Y!VO!
(RPV/(!'%!)NZV/+%,-VR!S%**-X(!)(!'%!S(%O1!
;%! *,-+O'%,-VR! SQ[*-TO(! (\,(/R(! /NZ./(! %O\! (ZZ(,*! )(! 'H(RX-/VRR(+(R,! *O/! '(! *[*,.+(!
*(R*V/-('!)(!'H%W(R,1!2('%!)NS(R)!)(*!P%S,(O/*!)VR,!-'!)-*SV*(1!2(*!*,-+O'-!S(OX(R,!-RP'O/(!'%!
S/(**-VRY!'%!,(+SN/%,O/(!VO!)(*!PQ%+S*!N'(P,/V+%WRN,-TO(*1!
;(*!*,-+O'-!SQ[*-TO(*!-R,(/R(*!/NZ./(R,!%O\!ZV/P(*!(,!,V/*-VR*!)NX('VSSN(*!)%R*!'(*!+O*P'(*!
(,! '(*! '-W%+(R,*! %/,-PO'%-/(*Y! VO! (RPV/(! %O\! %PPN'N/%,-VR*! )(*! /NP(S,(O/*! *(R*V/-('*! )O!
*[*,.+(!+NP%R-TO(1!
;H%W(R,! (*,! PVR,(RO! )%R*! 'H(RX-/VRR(+(R,c,kPQ(dR-PQ(! NPV'VW-TO(! (,! ,VO,! P(! TO(! P('%!
-+S'-TO(Y! PV++(! '(*! ZV/P(*! )(! W/%X-,N! (,! )(! Z/V,,(+(R,! TO-! %W-**(R,! *O/! 'H%W(R,! l8Z(-Z(/!
"AAKm1! 5RZ-RY! 'H%W(R,! (*,! -++(/WN! )%R*! OR! (RX-/VRR(+(R,Y! TO(! 8Z(-Z(/! %SS(''(! h!d+/eO
0-E,4'-(0-*%i! _(RX-/VRR(+(R,c,kPQ(`! VO! h!02'.'3,2+.% -,2G0%iY! %X(P! ,VO,! P(! TO(! P('%!
-+S'-TO(Y! PV++(! S%/! (\(+S'(! )H^,/(! *VO+-*! U! )(*! ZV/P(*! (\,(/R(*! )(! W/%X-,N! (,! )(!
Z/V,,(+(R,!TO-!%W-**(R,!*O/!'O-!l8Z(-Z(/!"AAKm1!
;H-R,(/S/N,%,-VR! )(! 8Z(-Z(/! )(! 'H(+&V)-+(R,! S(/+(,! OR! %S(/aO! )N,%-''N! )(*! +NP%R-*+(*!
)H-R,(/%P,-VR!(R,/(!'H%W(R,!(,!'H(RX-/VRR(+(R,!%-R*-!TO(!)(!'H-R,N/-(O/!)O!*[*,.+(!S(/P(S,-Z!
)(!'H%W(R,1!
!
"0!
 
B('VR! 2%)Vo! l2%)Vo! 077EmY! ! RVO*! SVOXVR*! )-*,-RWO(/! '(*! &VOP'(*! )(*! P%R%O\! )(!
PV++OR-P%,-VR!_j-WO/(!#`1!F%R*!'(*!P%R%O\!%PVO*,-TO(!(,!X-*O('Y!-'![!%!OR!Z'O\!)H-RZV/+%,-VR!
OR-)-/(P,-VRR('! (R,/(! 'H(RX-/VRR(+(R,Y! VO! 'HV&e(,d-R*,/O+(R,! (,! 'H%W(R,1! F%R*! '(! P%R%'!
W(*,O('Y!P(!Z'O\!(*,!&-)-/(P,-VRR('1!4VO*!/(,/VOXVR*!P(*!Z'O\!(R,/(!'H(RX-/VRR(+(R,c,kPQ(!(,!
'(! *[*,.+(! PV/SV/('! )(! 'H%W(R,! )%R*! '(! *PQN+%! )(! 8Z(-Z(/1! 4VO*! SVOXVR*! Z%-/(! '(!
/%SS/VPQ(+(R,!(R,/(!P(*!)(O\!X-*-VR*!)(!'%!PV++OR-P%,-VRY!(R!*VO,(R%R,!TO(!'%!&VOP'(!)O!
/(,VO/! +NP%R-TO(! PV//(*SVR)! U! '%! S(/P(S,-VR! ,%P,-'VcS/VS/-Vcw-R(*,Q.*-TO(! )O! P%R%'!
W(*,O('Y! '(!+VOX(+(R,! U! 'H%P,-VR! W(*,O(''(! (,! '%! *,-+O'%,-VR!SQ[*-TO(! (\,(/R(! %O\! *,-+O'-!
%PVO*,-TO(*!(,!X-*O('*1!
!
>M`YOP.C.#\JVWK.^P.UK.\QWWYRM\KNMQR.MRZNOYWPRNKUP&.i(K^Qk.4BB5j&.
!
4&'& 6P.LKOK^M`WP.MRZNOYWPRNKU.
;%! /('%,-VR! PV/SV/(''(! %X(P! OR(! fOX/(! )H%/,! PQ%RW(! '(! /%SSV/,! U! '%! S(/P(S,-VR! )(!
'H(\SN/-(RP(! %/,-*,-TO(1! ;(! W(*,(! %! )(*! S/VS/-N,N*! /N,/V%P,-X(*! _Z(()&%Pw`! TO-! S(/+(,,(R,!
OR(! PVRR%-**%RP(! -RP%/RN(! )(! 'HVO,-'! (,! )(! 'H(RX-/VRR(+(R,Y! PV++(! PH(*,! '(! P%*! )(!
'H-R,(/%P,-VR!%X(P!OR!-R*,/O+(R,!)(!+O*-TO(1!!
)-*,-RWO(!,/V-*!ZVRP,-VR*!)(!'%!+%-R!PV++(!V/W%R(!)H(\S/(**-VR!)O!P%R%'!W(*,O('!_j-WO/(!E`1!
• ;%!ZVRP,-VR!*N+-V,-TO(1!;(!P%R%'!W(*,O('!S(/+(,!)HN+(,,/(!)(!'H-RZV/+%,-VRY!)(!Z%-/(!
PVRR%y,/(1! F%R*! '(! P%*! )HOR! -R*,/O+(R,! +O*-P%'Y! PH(*,! 'HNXNR(+(R,! *VRV/(! TO-!
-RZV/+(!'H%O)-,(O/1!
!
""!
 
• ;%! ZVRP,-VR!NS-*,N+-TO(1!;(!P%R%'!W(*,O('!)(!S(/+(,!)(! /(P(XV-/!)(! 'H-RZV/+%,-VRY!
)(! PVRR%y,/(1! 5R! +O*-TO(Y! P('%! S(O,! *(! ,/%)O-/(! S%/! '(*! +V)-Z-P%,-VR*! )(*!
+%R-SO'%,-VR*!)HOR!-R*,/O+(R,!*('VR!'(!Z(()c&%Pw!_/(,VO/!)H(ZZV/,`!TOHVR!S(/aV-,1!
• ;%!ZVRP,-VR!(/WV,-TO(1!;(!P%R%'!W(*,O('!,/%R*ZV/+(!SQ[*-TO(+(R,!'H(RX-/VRR(+(R,!
(R!)NS(R*%R,!'HNR(/W-(!SO-*N(!)%R*!'(!PV/S*!QO+%-R1!F%R*!'(!P%*!+O*-P%'Y!-'!*H%W-,!)(!
'H-R,(/%P,-VR!_%P,-VR!n!/N%P,-VR`!%X(P!OR!-R*,/O+(R,1!!
!
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2%)VoY! )%R*! *VR! %/,-P'(! *O/! '(! PVR,-ROO+! NR(/WN,-TO(! )O! W(*,(! %O! *VR! l2%)Vo! 0777mY! ;(!
W(*,(! -R*,/O+(R,%'! S(O,! NW%'(+(R,! ^,/(! )NP'-RN! (R! ,/V-*! ,[S(*! )(! W(*,(*Y! '(! W(*,(!
)H(\P-,%,-VRY! '(! W(*,(! )(! +V)-Z-P%,-VR! (,! '(! W(*,(! )(! *N'(P,-VR! l2%)Vo! 0777&mY! P(,,(!
P%,NWV/-*%,-VR!*(!ZVR)%R,!*O/!)-ZZN/(R,*!)(W/N*!)(!PVR,-ROO+!NR(/WN,-TO(!b!
• ;(! W(*,(! )H(\P-,%,-VR!b! ;(! W(*,(! %R-+(! 'H(\P-,%,(O/! )(! Z%aVR! U!+(,,/(! '%! *,/OP,O/(!
X-&/%R,(!(R!X-&/%,-VR1!2H(*,!P(!,[S(!)(!W(*,(!TO(!*(!eVO(!'(!S%/%)-W+(!)O!PVR,-ROO+!
NR(/WN,-TO(!b! 'HNR(/W-(! )H(\P-,%,-VR! S/V)O-,! '(! *VRY! TO-! )(! *VR! P],N! S%**(! PV++(!
NR(/W-(!%PVO*,-TO(!U!'H%O)-,(O/1!
• ;(!W(*,(!)(!+V)-Z-P%,-VR!b!2(!W(*,(!(*,!P('O-!TO-!PQ%RW(!'(*!S/VS/-N,N*!)(!'%!PQ%yR(!
-R*,/O+(R,%'(1! (R! PVR*NTO(RP(Y! RVR! *(O'(+(R,! '(! *VRY! +%-*! '%! /('%,-VR! )O! W(*,(!
)H(\P-,%,-VR!%O!*VR1!;(!W(*,(!)(!+V)-Z-P%,-VR!R(!S/V)O-,!S%*!)HNR(/W-(!*VRV/(1!@R(!
S/(+-./(!PVOSO/(!NR(/WN,-TO(!(R,/(!'(!W(*,(!(,!'(!*VR!*(!S/V)O-,!-P-1!
• ;(! W(*,(! )(! *N'(P,-VR1! 2(! W(*,(! S(/+(,! )(! *N'(P,-VRR(/! S%/+-! '(*! *,/OP,O/(*! TO-!
*(/VR,!+-*(*!(R!+VOX(+(R,1!;%!)(O\-.+(!PVOSO/(!NR(/WN,-TO(!*H(ZZ(P,O(!-P-1!
2(S(R)%R,Y! *-! '%! *-,O%,-VR! -R*,/O+(R,%'(!S(O,!^,/(! XO(! PV++(!OR(! *-,O%,-VR!)H-R,(/%P,-VR!
-RP%/RN(Y! *OSSV/,! )HOR! S/VP(**O*! =90(A'=,(0-*`% (''(! RH(*,! S%*! RNP(**%-/(+(R,! S(/aO(!
PV++(!,(''(!S%/!*(*!%P,(O/*1!=-R*-Y!j/%RP(*!F[*VR!lF[*VR!"AA7m!)-,!)%R*!'(!BVOR)-RW!4({!
<()-%!TOH(R!WNRN/%'!'(*!+O*-P-(R*!R(!*(!/NZN/(R,!S%*!U!'(O/!-R*,/O+(R,*!PV++(!*H-'*!N,%-(R,!
-RP%/RN*! _0(A'=,0=`Y!)(! '%!+^+(! Z%aVR!TO(! '(!SO&'-P!R(!S(/aV-,!S%*! '(! PVRP(/,! PV++(!*-!
PHN,%-,!'%!/N%'-,N1!$VO*!)(O\!ZVR,!OR(!)-*,-RP,-VR!(R,/(!'(!PV/S*!(,!'H-R*,/O+(R,Y!(R,/(!'(!*VR!
(,! '%! /N%'-,N!)(! 'H(RX-/VRR(+(R,Y! P(!TO-! *(! /N*O+(!U! '%!)-ZZN/(RP(!(R,/(! *HN+VOXV-/! )HOR(!
(\SN/-(RP(!(,!NS/VOX(/!OR(!N+V,-VR!(R!WNRN/%'1!
5RX-/VRR(+(R,!
!
2VRR%y,/(!
:),/*5(,>$0%
!
j%-/(!PVRR%y,/(!
f5(,'*,>$0%
!
>R,(/%W-/!
:43'*,>$0%
DV++(!
!
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8&4& ."SPWLUPZ.^;lY[OPZ.KONMZNMXYPZ.
=O!*(-R!)(!'%!S/V)OP,-VR!%/,-*,-TO(!PVR,(+SV/%-R(Y!TO('TO(*!fOX/(*!TO-!VR,!+-*!(R!%X%R,!'%!
X%'(O/! )(! 'H0(A'=,(0-*1! >'! *H%W-,! )(*! S-.P(*! )(*! P/N%,(O/*! TO-! -R,.W/(R,! )(*! TO%'-,N*! )O!
+VR)(!*P-(R,-Z-TO(!(,!,(PQRV'VW-TO(!%X(P!)(*!TO%'-,N*!*(R*-&'(*!)(!'H%/,1!4VO*!S/N*(R,VR*!
-P-!)(O\!(\(+S'(*!)H(\SN/-+(R,%,-VR*!TO-!(\S'V/(R,!'H-R,(/%P,-VR!-RP%/RN(1!
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;H>%+%*PVS(!lj('*!"AAAm!_j-WO/(!G`!(*,!OR(!fOX/(!)H%/,!+O',-+N)-%!-R,(/%P,-X(1!5''(!PV+&-R(!
'%!X-)NV!(,!'(*!-+%W(*!)(!*[R,Q.*(!%X(P!)(*!,(PQRV'VW-(*!)H-+%W(!(,!)(!*VR!)%R*!'(!&O,!)(!
S(/+(,,/(!%O\!O,-'-*%,(O/*!)(! P/N(/! '(O/*!S/VS/(*! -+%W(*!(,! *VR*1! ;H-R*,%''%,-VR! PV+S/(R)!
'HO,-'-*%,(O/! PV++(!OR(!S(,-,(!S-.P(!)HOR!w%'N-)V*PVS(!WN%R,Y! 'H-+%W(!)(! *[R,Q.*(!(*,!(R!
*O-,(!WNRN/N(!(,!S/Ve(,N(!*O/!OR!NP/%R!)(X%R,!'HO,-'-*%,(O/Y!(R!,(+S*!/N('1!;(!*VR!(*,!S/V)O-,!
PV++(! /N*O',%,! )HOR! ,/%-,(+(R,! )H-+%W(! (,! -'! (*,! )VRP! -R)-/(P,(+(R,! PVR,/]'N! S%/!
'HO,-'-*%,(O/1! ;(*!+VOX(+(R,*!)(! 'HO,-'-*%,(O/! ZVR,!S%/,-(!)(! 'H-+%W(!)[R%+-TO(!(,! *VR,!(R!
%)NTO%,-VR!%X(P!'(!*VR1!;%!R%,O/(!/N%P,-X(!)(!P(,,(!(\SN/-(RP(!(RW%W(!'(*!O,-'-*%,(O/*!)%R*!
'%! S-.P(! (,! S(/+(,! 'H-R,(/%P,-VR! %X(P! P(! TO-! S(O,! ^,/(! P%/%P,N/-*N! PV++(! OR! -R*,/O+(R,!
W/%SQ-TO(1!!!
j('*!Z%-,!'%!)-*,-RP,-VR!(R,/(!TO%,/(!,[S(*!)(!/('%,-VR!*('VR!'(!)(W/N!=90(A'=,(0-*1!!
• ;%!S(/*VRR(!PV++OR-TO(!_)-%'VWO(`!%X(P!'HV&e(,!!
• ;%!S(/*VRR(!-RPV/SV/(!_0(A'=,0/`!'HV&e(,!
• ;HV&e(,!PV++OR-TO(!%X(P!'%!S(/*VRR(!
• ;HV&e(,!-RP%/R(!_0(A'=,0/`!'%!S(/*VRR(!
!
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;(! ,(/+(! PV++OR-P%,-VR!S(/*VRR(!n!V&e(,! (*,! (+S'V[N!S%/! j('*!)%R*! '(!S/(+-(/! ,[S(!)(!
/('%,-VRY! SVO/! S%/'(/! )(! '%! *-,O%,-VR! Vv! 'HQV++(! (\(/P(! )O! PVR,/]'(! *O/! 'H%SS%/(-'! (,! TO(!
P('O-c'U! 'O-!/(,VO/R(!'(!/N*O',%,1!F%R*!'(!,/V-*-.+(!P%*Y! '(!,(/+(!PV++OR-P%,-VR!*-WR-Z-(!TO(!
'HV&e(,!,/%R*+(,!)(!'H-RZV/+%,-VR!U!'%!S(/*VRR(!+%-*!-'!RH[!%!S%*!)H-R,(/%P,-VR!P%/!'HV&e(,!R(!
PQ%RW(!S%*!*('VR!'%!/N%P,-VR!)(!'HQV++(1!;%!/NSVR*(!*(!S%**(!)O!P],N!)(!'HQO+%-R!S%/!)(*!
*(R,-+(R,*!)HNXVP%,-VR!VO!S%/!'%!PVR,(+S'%,-VR!TO(!'(!*-WR%'!,/%R*+-*!'O-!Z%-,!NS/VOX(/1!!
8%/!/%SSV/,!U!'H0(A'=,0(0-*Y! -'!)-*,-RWO(!'H-RPV/SV/%,-VR!)HOR!V&e(,!S%/!'HQV++(!U!P(''(!)(!
'HQV++(!S%/!'HV&e(,1!F%R*!'(!)(O\-.+(!,[S(!)(!/('%,-VRY!'%!S(/*VRR(!-R,.W/(!'HV&e(,Y!(,!P('O-!
nP-!)(X-(R,!OR(!(\,(R*-VR!)O!PV/S*!(,!)(!'H(*S/-,!)(!'%!S(/*VRR(1!8VO/!'(!TO%,/-.+(!,[S(Y!'%!
S(/*VRR(!P.)(! '(! PVR,/V'! U! 'HV&e(,!(,! -'! *H%&%R)VRR(!)%R*!OR! *(R,-+(R,!)H%SS%/,(R%RP(!U!
'H%SS%/(-'1!
j('*! *VO,-(R,! TO(! )%R*! '(*! )(O\! S/(+-(/*! ,[S(*! )(! /('%,-VR*! .90(A'=,(0-*! SVO//%-,! ^,/(!
+(*O/N! S%/! '(! )(W/N! )H-R,-+-,N! _,-*,(+2b! (R! %RW'%-*`1! >'! (\S'-TO(! '%! RV,-VR! )(! 'H-R,-+-,N!
PV++(! '(! '-(R! *O&e(P,-Z! (R,/(! '(! PV+SV/,(+(R,! )HOR! -R*,/O+(R,! (,! 'HVSN/%,-VR! )(! P(,!
-R*,/O+(R,!(,!-'!)VRR(!'H(\(+S'(!)O!'-(R!TOHOR!+O*-P-(R!ZV/+(!%X(P!*VR!-R*,/O+(R,!%Z-R!TOH-'!
SO-**(! ^,/(! (\S/(**-Z! )%R*! P(,,(! VSN/%,-VR1! 5R! )NP/-X%R,! 'HfOX/(! -R,(/%P,-X(! >=<=B2385Y!
j('*! ,N+V-WR(! )(*! )-ZZN/(R,*! ,[S(*! )(! /('%,-VR! TO(! 'HQV++(! ZV/+(! %X(P! '(! )-*SV*-,-Z!
RO+N/-TO(!PV++(!N,%S(*!)H-RPV/SV/%,-VR1!
;(*!fOX/(*!)(!2Q%/!F%X-*! h!3*+V*(!i!(,! h!5SQN+./(!i!VR,!N,N!%R%'[*N(*!S%/!)(!S'O*-(O/*!
,QNV/-P-(R*! )(! 'H-R,(/%P,-VR! lF[*VR! "AA7mY! lL/%O! "AA#mY! lD%R*(R! "AAKm! (,! (''(*! *VR,!
PVR*-)N/N(*!PV++(!ZVR)%+(R,%'(*!)(! 'H%/,!RO+N/-TO(1!2(*!fOX/(*!)H(\SN/-(RP(!X-/,O(''(!
O,-'-*(R,! S'O*-(O/*! +V)%'-,N*! )H-R,(/%P,-VR! TO-! *(! ,/VOX(R,! h!S/.*!i! )O! PV/S*Y! PV++(!
'HNTO-'-&/(!(,!'%!/(*S-/%,-VR!)%R*!'(!&O,!)(!/(R)/(!'H-R,(/%P,-VR!-RPV/SV/N(!_0(A'=,0=^1!F%X-(*!
XVO'%-,! %O**-! P/-,-TO(/! )(! P(,,(! +%R-./(! '(! /]'(! P(R,/%'! TO(! eVO(! '%! X-*-VR! )%R*! '%! /N%'-,N!
X-/,O(''(Y! %-R*-! TO(! '(! )O%'-*+(! (R,/(! PV/S*! (,! (*S/-,! TO-! (R! /N*O',(1! ;H-++(/*-VR! )%R*! *(*!
fOX/(*!*(!Z%-,!S%/!OR(!S(/P(S,-VR!*[R(*,QN*-TO(Y!OR(!S(/P(S,-VR!QV'-*,-TO(!(,!-RP%/RN(1!
! !
>M`YOP.9.3PYS.MWK`PZ.^PZ.LM]\PZ.^P.OVKUMNV.[MONYPUUP.^P.(JKO.3K[MPZ&.*.`KY\JP.YR.MRZNKRNKRV.^;2ZWQZPd._.^OQMNP.
^;"LJVW]OP.in3K[MPZj&.
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8&8& 6;MRNPOcK\P.NP\JRQUQ`MXYP.^KRZ.UPZ.KONZ.RYWVOMXYPZ.
2VRP(/R%R,! '%!RV,-VR!)H-R,(/%P,-VR! -RP%/RN(Y!=RR%!<OR*,(/! *VO,-(R,!TO(!)%R*! '%! *-,O%,-VR!
R%,O/(''(! '(*! QO+%-R*! RH(\SN/-+(R,(R,! S%*! '(! +VR)(! 'O-c+^+(Y! +%-*! '(*! NX(R,O%'-,N*!
*(R*V/-+V,/-P(*! )(! '(O/! *-,O%,-VR! -RP%/RN(1! ='V/*Y! )%R*! '(! P%*! )HOR! (RX-/VRR(+(R,!
RO+N/-TO(Y! RVO*! SVOXVR*! *VO,(R-/! TO(! P(! RH(*,! S%*! 'H-R,(/Z%P(! TO-! (*,! VO! TO-! RH(*,! S%*!
NR%P,-X(Y! +%-*! TO(! PH(*,! 'H%W(R,! QO+%-R! O,-'-*%R,! 'H-R,(/Z%P(! %SS/VS/-N(! TO-! Z%-,! *(!
/(S/N*(R,(/!'(!+VR)(1!;(!/]'(!)(!'H-R,(/Z%P(!(*,!%'V/*!P/OP-%'1!;(*!-R,(/Z%P(*!S(/+(,,(R,!%O\!
QO+%-R*! )(! /(S/N*(R,(/! '(! +VR)(! (,! '(! +VR)(! )%R*! '(TO('! RVO*! X-XVR*! )NS(R)! )(! '(O/!
PVRP(S,-VR!l<OR*,(/!"AAKm1!
;H-R,(/Z%P(!(*,!,/.*!-+SV/,%R,(!SVO/!'H-R,(/%P,-VRY!S%/P(!TO(!*-!(''(!RH(*,!S%*!%SS/VS/-N(Y!P('%!
S(O,!,/%R*ZV/+(/!'%!PVRR(\-VR!(R,/(!'HQO+%-R!(,!'H(RX-/VRR(+(R,!(R!OR!P%R%'!)H-RZV/+%,-VR!
-RPV+S/NQ(R*-&'(1!;(*!S/(+-./(*!+N,QV)V'VW-(*!)(!+V)N'-*%,-VR!)(!'H-R,(/%P,-VR!QV++(!n!
+%PQ-R(! _>D<`Y! VR,! ,/%-,N! '(*! S/VP(**O*! PVWR-,-Z*! )(*! O,-'-*%,(O/*! PV++(! S/N)-P,-&'(*! (,!
TO%R,-Z-%&'(*1!5''(*!VR,!(RPVO/%WN!'(*!PVRP(S,(O/*!)H>D<!U!PQ(/PQ(/!)(*!/N*O',%,*!PVWR-,-Z*!
)%R*! '(*! )V+%-R(*! )(! '%! +N+V-/(! (,! )(! 'H%,,(R,-VR! 'V/*! )(! '%! PVRP(S,-VR! )(*! -R,(/Z%P(*!
O,-'-*%,(O/*1! ;%!+V)N'-*%,-VR!+V)(/R(!%! ,(R)%RP(!U! *(! ZVP%'-*(/! *O/!OR! /(,VO/! PVR*,%R,!(,!
OR(!PVRX(/*%,-VR!(R,/(!O,-'-*%,(O/*Y!PVRP(S,(O/*!(,!-RWNR-(O/*1!5''(!,(R)!NW%'(+(R,!X(/*!)(*!
*[*,.+(*! ,(PQR-TO(*! -RP'O%R,! '(*! (\SN/-(RP(*! )(+%R)N(*! S%/! '(*! O,-'-*%,(O/*Y! S'O,],! TO(!
X(/*!OR!*[*,.+(!PV+S'(,!lD2>m1!F%R*!'(!S/(+-(/!P%*Y!'%!+V)N'-*%,-VR!X-(R,!)HOR(!/(PQ(/PQ(!
*O/! '%! Z%aVR! )VR,! 'HO,-'-*%,(O/! XVO)/%-,! 'H-R,(/%P,-VRY! (,! )%R*! '(! )(O\-.+(! P%*Y! ! )(!
'H-R,NW/%,-VR!)(!P(!TO(!'HO,-'-*%,(O/!X(O,!)(!P(,,(!-R,(/%P,-VR1!F%R*!'(*!)(O\!P%*Y!'%!/(PQ(/PQ(!
PQ(/PQ(/!U!,/VOX(/!'%!Z%aVR!'%!S'O*!(ZZ-P%P(!SVO/!TO(!'HO,-'-*%,(O/!(ZZ(P,O(!'%!,kPQ(1!
4VO*!%XVR*!XO!S'O*!Q%O,!TO(!<OR*,(/!P/-,-TO(!'(!Z%-,!TO(!'%!+V)N'-*%,-VR!)(*!-R,(/Z%P(*!%-,!
PQ(/PQN!U!(ZZ%P(/!'(*!)-ZZN/(RP(*!(R,/(!'(!P%'PO'!(,!'HQO+%-R1!5R!Z%-*%R,!%-R*-Y!'(*!,(PQRV'VW-(*!
RO+N/-TO(*! S/NPVR-*(R,! 'H%*S(P,! PVWR-,-Z! (,! PV++OR-P%,-Z! )(! 'H(\SN/-(RP(! QV++(! n!
+%PQ-R(!(,!(''(*!'%-**(R,!)(!P],N!*%!)-+(R*-VR!PV/SV/(''(1!F(!P(,,(!+%R-./(Y!'H-R,(/Z%P(!/(*,(!
/N)O-,(!)%R*!'(!/]'(!!)HOR!h!,/%)OP,(O/!(R,/(!QV++(!(,!+%PQ-R(Y!(R,/(!PV/S*!(,!-RZV/+%,-VRY!
(R,/(!%R%'VW-TO(!(,!RO+N/-TO(!i1!<OR*,(/!PVR,-RO(Y!(R!*VO'-WR%R,!TO(!h!,VO,!P('%!*VR,!)(*!
+V)%'-,N*! S'O,],! TO(! )(*! PQV*(*Y! (,! R(! *(! PV+&-R(R,! S%*! &-(R! SVO/! P/N(/! OR(! *V/,(!
)H%SS%/,(R%RP(!)(! 'HOR!SVO/! 'H%O,/(!i1!5''(! /(S/(R)!(R!*OWWN/%R,!)H(**%[(/!)(!S%*!XV-/! '(*!
PV/S*! PV++(! -R%)NTO%,*! +%-*! )(! S/NZN/(RP(! )(! h!PQ(/PQ(/! )(*! +V[(R*! )(! PVRP(XV-/!
'H0(A'=,(0-*! PV++(!TO('TO(! PQV*(!)HVOX(/,! (,! )(!)[R%+-TO(!iY! (,! (RZ-R! (''(! %//-X(! U! '%!
PVRP'O*-VR!TO(!'%!S/VS/-N,N!)H0(A'=,(0-*!RH(*,!S%*!TO('TO(!PQV*(!h!TO(!g9%-!+%-*!TO('TO(!
PQV*(! TO(! e(! S/V)O-*Y! TO-! (*,! S/V)O-,Y! (R! /('%,-VR! %X(P! )H%O,/(*! PV/S*! (,! +%PQ-R(*i1!
;H:(A'=,(0-*! (*,! %'V/*! OR! S/VP(**O*! N+(/W(R,! PQ(o! '(*! QO+%-R*1! >'! X-(R,! )O! Z%-,! )(!
S/V)O-/(Y! )O! S/VP(**O*! )H%P,-VR! *O/! (,! %X(P! 'H(RX-/VRR(+(R,1! 8VO/! <OR*,(/Y! '(! ZO,O/! )O!
RO+N/-TO(! (*,! 'H0(A'=,(0-*Y! *O/,VO,! h!*-! RVO*! *V++(*! PVRP(/RN*! S%/! )(*! /('%,-VR*!
W'V&%'(+(R,!)O/%&'(*!%X(P!'(*!,(PQRV'VW-(*!i1!;(!&O,!)%R*!P(!P%*!'UY!(*,!%'V/*!OR(!-R,(/Z%P(!
)H-R,(/%P,-VR! PV++(! +V[(R! (,! RVR! S%*! PV++(! V&e(P,-Z1! 2H(*,! )%R*! P(! PVR,(\,(! TO(! '%!
RV,-VR! )H-R,(/Z%P(! NR%P,-X(! S/(R)! *(R*Y! P%/! -'! *H%W-,! )HOR(! -R,(/Z%P(! TO-! S(/+(,! '%!
PVR*,/OP,-VR! )(! PVRR%-**%RP(! U! ,/%X(/*! OR(! -R,(/%P,-VR! -R*,/O+(R,%'(Y! OR(! -R,(/%P,-VR! U!
S'O*-(O/*!)-+(R*-VR*!*(R*V/-(''(*1!
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<N,QV)V'VW-(!SVO/!(\S'V/(/!'H0(A'=,(0-*!
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4& ,RNOQ^Y\NMQR.
$/VOX(/! OR(! +N,QV)V'VW-(! %Z-R! )H(\S'V/(/! OR(! *-,O%,-VR! SVO/! '%TO(''(! -'! RH[! %! S%*!
)H%SS/VPQ(! (+S-/-TO(! (*,! OR! (\(/P-P(! )-ZZ-P-'(! TO-! )(+%R)(! OR(! %SS/VPQ(! )-ZZN/(R,(! )(*!
P(''(*! O,-'-*N(*! Q%&-,O(''(+(R,! )%R*! '(*! /(PQ(/PQ(*! PVWR-,-X(*1! >'! [! %! )(*! %SS/VPQ(*! TO-!
N,O)-(R,!'%!S(/P(S,-VR!S%/!)(*!)VRRN(*!(\SN/-+(R,%'(*!)(*!*-WR%O\!SQ[*-V'VW-TO(*!_/[,Q+(!
P%/)-%TO(Y! *-WR%O\! PN/N&/%O\Y! (,P1`Y! PV++(! PH(*,! '(! P%*! )%R*! S'O*-(O/*! )V+%-R(*! )(! '%!
R(O/VPVWR-,-VR! (,! )(! '%! S*[PQV'VW-(! PVWR-,-X(1! >'! [! %! %O**-! )(*! %SS/VPQ(*! SQ-'V*VSQ-TO(*!
(,dVO! (*,QN,-TO(*! (,! *VP-%'(*! TO-! *(! &%*(R,! S'O*! *O/! OR(! %SS/VPQ(! ,QNV/-TO(! (,!
PVRP(S,O(''(1!4V,/(!%SS/VPQ(!*(!SV*-,-VRR(!TO('TO(!S%/,!(R,/(! '(*!)(O\!P%/!RV,/(!&O,!(*,!
)(!PVR)O-/(!RV,/(!*Oe(,!U!*H(\S/-+(/!%Oc)('U!)(!P(!TO-!(*,!SO/(+(R,!*(R*V/-('!(,!ZVRP,-VRR('!
(,!,VOPQ(/!'pNXVP%,-VR!(,!'pN+V,-VRY!SVO/!%//-X(/!(RZ-R!U!'%!PVWR-,-VRY!(\S'V/(/!'%!Z%aVR!)VR,!
'%!S(/*VRR(!Z%-,Y!U!S%/,-/!)(!'p(\SN/-(RP(Y!OR(!(\SN/-(RP(!S(/*VRR(''(1.
!
4&4& +QYOXYQM.YRP.WVNJQ^P.^;V[KUYKNMQR.XYKUMNKNM[P.
F-ZZN/(R,(*!+N,QV)(*!SVO/! 'H%R%'[*(!(,! 'HNX%'O%,-VR!*VR,!(+S'V[N(*!)%R*! '(*!)V+%-R(*!)(!
'H-R,(/%P,-VR!S(/*VRR(! c! *[*,.+(!%-R*-! TO(!)%R*! '(*! *P-(RP(*!QO+%-R(*! (,! *VP-%'(*Y! %Z-R!)(!
,-/(/!)(*!PVRP'O*-VR*!S%/!/%SSV/,!%O!PV+SV/,(+(R,!QO+%-R1!F(!P(,,(!+N,QV)V'VW-(Y!RVO*!
)-*,-RWOVR*Y! *('VR! '(! PVR,(\,(! )HO,-'-*%,-VRY! )(O\! )N+%/PQ(*Y! '%! TO%'-,%,-X(! (,! '%!
TO%R,-,%,-X(1!!
;%! )N+%/PQ(! TO%R,-,%,-X(! (*,! (+S'V[N(! TO%R)! RVO*! PVRR%-**VR*! P(! TOHVR! X(O,!+(*O/(/1!
2(P-! -+S'-TO(!TOH-'!(\-*,(!OR!N,%'VR!SVO/!+(*O/(/1!3/!RVO*Y!)%R*!P(*!,/%X%O\Y!S%/,VR*!U! '%!
/(PQ(/PQ(!)(!RV,-VR*!*O/! '(*!PV+SV/,(+(R,*!)(*!%P,(O/*c*S(P,%,(O/*1! >'! *H%W-,!%'V/*!)HOR(!
/(PQ(/PQ(! (\S'V/%,V-/(! (,! )VRP! '%! )N+%/PQ(!TO%'-,%,-X(! (*,! '%! S'O*! %)%S,N(Y! S%/P(!TOH(''(!
S(/+(,! )(! '%-**(/! '-&/(! PVO/*! %O! )-*PVO/*! (,! %O! XNPOY! (''(! RVO*! S(/+(,! )(! /(PO(-''-/! OR(!
)-X(/*-,N!)(!*-,O%,-VR*!(,!)(!/(P(R*(/!)-ZZN/(R,*!SV-R,*!)(!XO(1!<%'W/N! '(!Z%-,!TO(!'H%R%'[*(!
TO%'-,%,-X(!S/V)O-,!OR!+%,N/-('!'VO/)!U!(\S'V-,(/Y!P(*!/N*O',%,*!S(/+(,,(R,!)H%PPN)(/!%O!*(R*!
(,!%O**-!)H%SS/NQ(R)(/!*VR!*Oe(,!(R!S/VZVR)(O/!(,!%X(P!S/NP-*-VR1!!
F%R*!'(!)V+%-R(!)(!'%!PV''(P,(!)(!)VRRN(*!TO%'-,%,-X(*Y!'(*!,(PQR-TO(*!TO-!*VR,!'%!S'OS%/,!)O!
,(+S*!(+S'V[N(*!*VR,!)(*!V&*(/X%,-VR*!_)-/(P,(*!d!-R)-/(P,(*`!(,!)(*!(R,/(,-(R*1!3R!%!*O-X-!
'%!'-WR(!)(*!(R,/(,-(R*1!8VO/!'%!S%/,-(!TO%R,-,%,-X(Y!PV++(!RVO*!RHO,-'-*VR*!S%*!)(*!)VRRN(*!
SQ[*-V'VW-TO(*Y! '(! TO(*,-VRR%-/(! (,! '(*! *,%,-*,-TO(*! *VR,! '(! *(O'! PQV-\! lJ-R! "AA"m1! <%-*!
TO(''(*!+N,QV)(*!)pNX%'O%,-VR!S/NP-*(*!)(X/-VR*cRVO*!O,-'-*(/}!
B('VR!9V&(/,!q1!J-R! '(*!h!-R,(/X-({*!*VR,!)(*!*VO/P(*!(**(R,-(''(*!)p-RZV/+%,-VR!)(! 'HN,O)(!
)(!P%*z1!;(!)NZ-!)(*!(R,/(,-(R*Y!Pp(*,!TO(!,VO,!%O!'VRW!)O!S/VP(**O*Y!'%!S(/*VRR(!TO-!'H%R-+(!
)V-,! z*O-X/(! '%! '-WR(! )p(RTO^,(z! )pOR(! z+%R-./(! -+S%/,-%'(z1! J-R! (\SV*(! ,/V-*! %SS/VPQ(*!
)-ZZN/(R,(*!SVO/!)(*!(R,/(,-(R*!(R! ZVRP,-VR!)(! '%! *-,O%,-VR!)(! 'pN,O)(!)(!P%*1!;%!S/(+-./(!
P%,NWV/-(!)(!R%,O/(!VOX(/,(!_')0-O0-=0=%-+*$40`!(*,!PVO/%++(R,!O,-'-*N(!'V/*TOH-'!*H%W-,!)(!
!
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*p(RTON/-/! *O/! )(*! Z%-,*! (R! )(+%R)%R,! )(*! -R,O-,-VR*! S(/*VRR(''(*! (,! )(*! S/VSV*-,-VR*1!
5R*O-,(Y! -'! [! %! 'H(R,/(,-(R! P-&'N! _F'2$/0=% ,-*04E,0V`! TO-! (*,! O,-'-*N! )(! S/NZN/(RP(! SVO/!
PV//V&V/(/! '(*! Z%-,*!TO(! 'p-R,(/X-({(O/!S(R*(!)NeU!N,%&'-*1!5,!(RZ-R! -'! [!%!)(*! -R,(/X-({*!)O!
,[S(!*VR)%W(1!>'*!*VR,!O,-'-*N*!PV++(!)(*!)VRRN(*!TO%R,-,%,-X(*!SVO/!OR!,N+V-WR%W(!*O/!'(!
P%*!N,O)-N1!!
;p%SS/VPQ(! '%! S'O*! %SS/VS/-N(! U! RV,/(! P%*Y! Vv! RVO*! %XVR*! )NeU! OR(! ,QNV/-(! _'(*! TO%,/(!
N'N+(R,*`!(*,! 'H(R,/(,-(R!P-&'N1!;H(R,/(,-(RY!WNRN/%'(+(R,!)(!PVO/,(!)O/N(!_~!0!Q(O/(`Y!(*,!
%SS('N! h!PVRP(R,/N!i!S%/P(!TO(!+^+(!*-! (''(*! /(*,(R,!VOX(/,(*Y! '(*!TO(*,-VR*! *VR,!WO-)N*!
S%/!OR!h!P(/,%-R!(R*(+&'(!)(!TO(*,-VR*!,-/N(*!)O!S/V,VPV'(!)pN,O)(!)(!P%*i!lJ-R!"AA"m1!
!
4&8& .6PZ.^VcMZ.^P.UK.^VWKO\JP.XYKUMNKNM[P.
F%R*! 'H-R,/V)OP,-VR! )(! *VR! ,/%X%-'Y! l8(,-,+(RW-R! "AAKm! )VRR(! )(*! /NSVR*(*! %O\! P/-,-TO(*!
'VRW,(+S*! %RP/N(*! )%R*! '(!+-'-(O! *P-(R,-Z-TO(! *O/! '(! /]'(! )(*!+N,QV)(*! TO%'-,%,-X(*1! 5''(!
-R)-TO(! TO(! eO*TOHU! /NP(++(R,Y! 'H(\SN/-(RP(! *O&e(P,-X(! N,%-,! (\P'O(! )O! ,(//%-R! )(! '%!
/(PQ(/PQ(!*P-(R,-Z-TO(!S%/P(!TO(!'%!)VP,/-R(!)V+-R%R,(!%ZZ-/+%-,!TO(!*(O'(*!'(*!)VRRN(*!TO-!
SVOX%-(R,!*(!/(S/V)O-/(!U!'H-)(R,-TO(!(,!/(PO(-''-(*!)HOR!V&*(/X%,(O/!(\,(/R(Y!+N/-,%-(R,!)(!
*(!)-/(!*P-(R,-Z-TO(*1!<%-*! '(*!,(R)%RP(*!PV++(RP(R,!U!PQ%RW(/!(,!OR!W/VOS(!W/%R)-**%R,!
)(!PQ(/PQ(O/*!(R!*P-(RP(*!PVWR-,-X(*!*H(*,!%S(/aO!TO(Y!%Z-R!)HN,O)-(/!'%!PVWR-,-VRY!RVO*!R(!
SVOX-VR*!S'O*!RVO*!'-+-,(/!%O\!)VRRN(*!V&*(/XN(*!(,!(R/(W-*,/N(*!)(!'H(\,N/-(O/!!+%-*!TOH-'!
(*,! (**(R,-('! )(! S/(R)/(! (R! PV+S,(! '%! )-+(R*-VR! *O&e(P,-X(! ,(''(! TOH(''(! (*,! XNPO(! )(!
'H-R,N/-(O/1! ;(! )NX('VSS(+(R,!)(! ,(PQR-TO(*!)(!R(O/Vc-+%W(/-(! PN/N&/%'(! )(!S'O*! (R!S'O*!
*VSQ-*,-TON(*! %! %PPN'N/N! P(,,(! /N%'-*%,-VR1! 2H(*,! *-+S'(!b! '(*! )VRRN(*! TO-! X(R%-(R,! )(! P(*!
,(PQR-TO(*! R(! SVOX%-(R,! S%*! ^,/(! -R,(/S/N,N(*! *%R*! OR(! )(*P/-S,-VR! )(! 'H(\SN/-(RP(!
*O&e(P,-X(!)O!*Oe(,!)VR,!'H%P,-X-,N!%!N,N!(R/(W-*,/N(1!8VO/!PVRP'O/(Y!RVO*!*VO,(RVR*!TO(!'(*!
+N,QV)(*!)H(R,/(,-(R*!)H(\SN/-(RP(!*O&e(P,-X(!S(OX(R,!%+(R(/!U!OR!%S(/aO!-R,N/(**%R,!*O/!
'%!PVR*,/OP,-VR!)(! '%!PVR*P-(RP(!S(R)%R,! 'H%P,-VRY!(,!TO(! 'H%R%'[*(!%X(P!P(*!+N,QV)(*!(*,!
%O**-! ZVR)N(! TO(! RH-+SV/,(! TO(''(! +N,QV)(! TO%R,-,%,-X(! (,! TOH(''(! )VRR(! +^+(! )(*!
/N*O',%,*!(RPV/(!S'O*!/-PQ(*1!
4&8&4& 6PZ.PRNOPNMPRZ.
4VO*!SVOXVR*!/(PVRR%y,/(!'%!X%'(O/!)(*!+N,QV)(*!TO%'-,%,-X(*Y!+%-*! -'![!%!TO('TO(*!SV-R,*!
TO(!RVO*!)(XVR*!,/%-,(/!%X(P!S/NP%O,-VR1!F%R*!*VR!,/%X%-'Y!C(/+(/*PQ!lC(/+(/*PQ!077Em!+(,!
'H%PP(R,!*O/!,/V-*!)-ZZ-PO',N*!)%R*!'%!+%R-./(!)(!+(R(/!)(*!(R,/(,-(R*!TO%R)!RVO*!PQ(/PQVR*!
U! Z%-/(! S%/'(/! '(! *Oe(,! )(! *%! S/VS/(! %P,-VRY! )(! *VR! (\SN/-(RP(! *O&e(P,-X(1! 2(*! S/NP%O,-VR*!
)NP/-,(*! -P-!SVO/! '%!+N,QV)(!)(!'H(R,/(,-(R!)H(\S'-P-,%,-VR!*VR,!,/.*!S(/,-R(R,(*!)%R*!RV,/(!
P%*! (,! RVO*! '(*! %XVR*! S/-*! (R! PV+S,(! )%R*! '%! /N%'-*%,-VR! )(*! S/V,VPV'(*1! ;(! S%**%W(! )(!
'H-+S'-P-,(!U! 'H(\S'-P-,(Y!)(! 'H%P,-VR!VO!)(! '%! PVRR%-**%RP(! -R,(/R(!U! 'H(\,N/-V/-*%,-VR!S%/! '(*!
+V,*!)(!P(*!*%XV-/*!NR%P,-Z*!(*,!SVO/!RVO*!'(!&O,!)%R*!P(,,(!/(PQ(/PQ(Y!)(!+^+(!TOH-'!'HN,%-,!
SVO/!C(/+(/*PQ!)%R*!*%!,(PQR-TO(!S*[PQ%R%'[,-TO(1!
!
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h! ;%!S/(+-./(!)-ZZ-PO',N! ,-(R,! %O! Z%-,!TO(! 'H%P,-VR!(*,!OR(! PVRR%-**%RP(!%O,VRV+(1!
?O(! 'HVR!*V-,!(\S(/,!VO!RVX-P(Y! -'! [!%!OR(!S%/,! -+SV/,%R,(!)(!P(*!%P,-VR*Y!TO(! 'HVR!
*%-,!SVO/,%R,! Z%-/(Y!)VR,!VR!RH(*,!S%*!PVR*P-(R,!(,!TOH(R!PVR*NTO(RP(!VR!(*,!&-(R!
-RP%S%&'(!)(!+(,,/(!(R!+V,*!*%R*!OR(!%-)(1!i!
!
!h! ;%! *(PVR)(!X-(R,!)O! Z%-,!TO(!SVO/! /(R)/(!SV**-&'(! '%! X(/&%'-*%,-VR!)(! 'H%P,-VRY! -'!
Z%O,!)H%&V/)Y!TO(!P('O-!TO-!*H[!(**%-(Y!S/(RR(!'(!,(+S*!)HOR!/(,VO/!/NZ'NPQ-**%R,!*O/!
*VR!%P,-VRY!)(!+%R-./(!U!P(!TOH-'!(R!S/(RR(!PVR*P-(RP(1!;H(R,/(,-(R!)H(\S'-P-,%,-VR!
X-*(! S/NP-*N+(R,! U! %-)(/! U! '%!+-*(! (R!+V,! )(! *VR! h! Z%-/(! iY! [! PV+S/-*! (R! /(R)%R,!
%PP(**-&'(!'%!S%/,-(!-+S'-P-,(!)(!,VO,(!%P,-VR1!5R!P(!*(R*!P(,,(!,(PQR-TO(!*(!S/N*(R,(!
PV++(!OR(!S/-*(!)(!PVR*P-(RP(!S/VXVTON(1!i!
!
!h!;%!,/V-*-.+(!)-ZZ-PO',N!(*,!TO(!'H%-)(!)VR,!VR!%!&(*V-R!SVO/!S%**(/!)O!Z%-/(!%O!)-/(!
(*,!PVR,/(c-R,O-,-X(1!5''(!R(!Z%-,!)VRP!S%*!'HV&e(,!)HOR(!+-*(!(R!fOX/(!-RRN(!PQ(o!'(!
S/VZ(**-VRR('! TO-! X(O,! %SSV/,(/! *%! +N)-%,-VR1! 5''(! RNP(**-,(! )(! *(! ZV/+(/! U! OR(!
,(PQR-TO(!)H(R,/(,-(R!(,!)(!*H[!(\(/P(/1!i!
F%R*! '(! S/(+-(/! S%/%W/%SQ(Y! C(/+(/*PQ! lC(/+(/*PQ! 077Em! *VO'-WR(! TO(! '%! PVRR%-**%RP(!
NR%P,-X(Y! RHN,%R,! S%*! PVR*P-(R,(Y! (*,! )-ZZ-P-'(! )H%PP.*Y! (,! )VRP! *-! RVO*! *VOQ%-,VR*! '%!
PV+S/(R)/(Y! -'! (*,! -+SN/%,-Z! )H%XV-/! OR(! %-)(! (\,(/R(! )%R*! 'H(\S'-P-,%,-VR! )(! P(*! *%XV-/*!
,%P-,(*1! ;(!)(O\-.+(!SV-R,Y! *O/! 'H%-)(! U! 'H(\S'-P-,%,-VR! (,! U! '%! PVR*P-(RP(!S/VXVTON(Y! RVO*!
%SSV/,(! )(*! TO%'-,N*! )HOR(! +N,QV)(! TO-! *VR,! S%/Z%-,(+(R,! %)%S,N(*! U! RV,/(! /(PQ(/PQ(!
)HNR%P,-VR! (,! )H0(A'=,(0-*1! ;%! +N,QV)(! TO(! RVO*! )NP/-XVR*! )%R*! '(! PQ%S-,/(! )(*!
%SS/VPQ(*! NR%P,-X(*! RVO*! S(/+(,,(R,! )(!+(,,/(! (R!S'%P(! OR!S/V,VPV'(! (\SN/-+(R,%'! TO-!
-RX-,(! '(! *Oe(,!U! /NZ'NPQ-/!U! 'H%P,-VR!(,!U! '%!S(/P(S,-VR!)%R*! '(!&O,!)(! '%! /(R)/(!PVR*P-(R,(1!
5RZ-RY! '%! +-*(! (R! W%/)(! PVRP(/R%R,! 'H%R-+%,(O/! TO-! %SSV/,(! P(,,(! %-)(! (\,(/R(! U!
'H(\S'-P-,%,-VRY!RVO*!+(,!(R!W%/)(!*O/!'(!Z%-,!TO(!'(*!(R,/(,-(R*!)(!P(!,[S(!)(+%R)(R,!)(!'%!
S/NS%/%,-VR1!;H%R-+%,(O/!)V-,!%XV-/!N,O)-N!'(*!+N,QV)(*!)H(R,/(,-(R*!(,!)V-,!%O**-!*H(\(/P(/!
%Z-R!)(!SVOXV-/!%SS'-TO(/!P(*!S/-RP-S(*!S(R)%R,! 'H(\SN/-+(R,%,-VR1!4VO*!%XVR*!/NSVR)O!U!
P(,!N'N+(R,!%X(P!'HV/W%R-*%,-VR!)(!)(O\!P%*!)HN,O)(*1!;%!S/(+-./(!_PQ%S-,/(!>C`!RVO*!%!*(/X-!
PV++(! (\SN/-(RP(! )(! PVR,/]'(! %Z-R! )H%XV-/! OR! /(,VO/! *O/! '(! S/VP(**O*! )(! 'H(R,/(,-(R! 'O-c
+^+(!)%R*!'(!&O,!)(!X%'-)(/! '(!S/V,VPV'(!+%-*!%O**-!RVO*!S(/+(,,/(!)H%XV-/!OR(!+(-''(O/(!
S/%,-TO(1!5,!RVO*!%XVR*!(R*O-,(!+(RN!OR(!)(O\-.+(!(,!&(%OPVOS!S'O*!'%/W(!(\SN/-(RP(!TO-!
Z%-,!'HV&e(,!)O!PQ%S-,/(!C1!
!
4&8&8& 6P.\Q^K`P.
;%! )N+%/PQ(! )H%R%'[*(! TO%'-,%,-X(! )(*! )VRRN(*! -+S'-TO(! P(/,%-R(*! (\-W(RP(*! %Z-R! )(!
SVOXV-/! /NSVR)/(! %O\! P/-,-TO(*! TO(! RVO*! %XVR*! S/N*(R,N(*! P-c)(**O*1! ;%! )NZ-R-,-VR! )(!
'H%R%'[*(!)(!)VRRN(*!SVO//%-,!*(!/N*O+(/!U!OR!(ZZV/,!)H-)(R,-Z-P%,-VR!)(!,Q.+(*!VO!)H-)N(*!
TO-!N+(/W(R,!)(*!)VRRN(*1!>'!*H%W-,!)HOR!(ZZV/,!(\S'-P-,(!%Z-R!)(!PV+S/(R)/(!'(!'-(R!(R,/(!'(*!
)VRRN(*!(,!'(*!Q[SV,Q.*(*!PVR*NTO(R,(*!l$(*PQ!077Am1!!
!
#A!
 
;(! S/VP(**O*! )O! PV)%W(! *(! )-*,-RWO(! )%R*! 'HN,%S(! )(! 'HV/W%R-*%,-VR! )(*! )VRRN(*Y! OR(!
*(W+(R,%,-VR!TO-!S(/+(,!'%!h!)NPVR,(\,O%'-*%,-VR!iY!(,!)%R*!'HN,%S(!)(!'H-R,(/S/N,%,-VR!)(*!
)VRRN(*Y!OR(!P%,NWV/-*%,-VR!TO-!+.R(!U!'%!h!/(PVR,(\,O%'-*%,-VR!i!l:VO,-WR[!"AAGm1!!
2(*!+N,QV)(*!)NS(R)(R,! *(O'(+(R,!)(! '%!P%S%P-,N!)O!PQ(/PQ(/!U!PV)-Z-(/! P(*!)VRRN(*Y! -'!
(*,!)VRP! ,/.*! -+SV/,%R,!*('VR! lFO[Pw!"AA#m!)H(\S'-P-,(/!P(*!+N,QV)(*!%O!S'O*!Q%O,!)(W/N!
%Z-R!)HN'-+-R(/!'(*!)VO,(*!*O/!'%!/-WO(O/!NS-*,N+V'VW-TO(!)(!'H%R%'[*(1!9(R)/(!,/%R*S%/(R,(!
'%!+N,QV)(!S(/+(,!)(!X%'-)(/!'%!+N,QV)V'VW-(!(,!PV+S/(R)/(!'(*!/N*O',%,*!)(!'%!/(PQ(/PQ(1!!
@R! )(/R-(/! SV-R,! *(R*-&'(! )(! '%! )N+%/PQ(! TO%'-,%,-X(! S%/! /%SSV/,! %O! PV)%W(! (*,! '(!
,/%-,(+(R,!)(*!)VRRN(*!PV''(P,N(*1!;%!S/%,-TO(!TO-!PVR*-*,(!U!R(!,/%-,(/!TO(!)(!,/.*!S(,-,(*!
S%/,-(*!)O!)-*PVO/*!/-*TO(!)H%SS%OX/-/! 'H-RZV/+%,-VR!(,!Z-R%'(+(R,!X-)(/!P(!)-*PVO/*!)(!*VR!
*(R*1!>'!(*,!)VRP!S/NZN/%&'(!)(!Z%-/(!OR!PV)%W(!TO-!S(/+(,,(!)(!S/N*(/X(/!'(!PVR,(\,(!(,!)(!
/NXN'(/!'(!PVR,(RO!'%,(R,!)HOR!)-*PVO/*Y!PV++(!S%/!(\(+S'(!OR!PV)%W(!*O/!'%!SQ/%*(!(,!S%*!
+V,!S%/!+V,!l:VO,-WR[!"AAGm1!
F%R*! P(,,(! ,Q.*(Y! RVO*! %XVR*! S/-*! (R! PV+S,(! P(*! %X(/,-**(+(R,*1! ;%! +N,QV)V'VW-(!
(\SN/-+(R,%'(! TO(! RVO*! %XVR*!+-*(! (R! S'%P(! RVO*! S(/+(,! )H%PTON/-/! OR! PV/SO*! /-PQ(! (R!
PVR,(RO!(,!)(!S/N*(/X(/! '(!)-*PVO/*!S%/!OR! PV)%W(!N'%/W-1! ! ;%!+N,QV)(!)H(R,/(,-(R*! (,! '(!
PV)%W(!*VR,!S/N*(R,N*!)%R*!'(*!PQ%S-,/(*!>C!(,!C1!
!
8& 3PYS.KLLOQ\JPZ.VRK\NM[PZ.
8&4& 6K.^PZ\OMLNMQR.ZYToP\NM[P.^;PSLVOMPR\P..
2'%-/(! 8(,-,+(RW-R! *VO,-(R,! )%R*! *%! /(PQ(/PQ(! *O/! '(! /]'(! PVWR-,-Z! )(! '%! )(*P/-S,-VR! )(!
'H(\SN/-(RP(!*O&e(P,-X(!l8(,-,+(RW-R!"AAKm!(,!l8(,-,+(RW-R!0777mY!TO(!'(*!-RZV/+%,-VR*!TO(!
RVO*!SVOXVR*!V&,(R-/!U!S%/,-/!)pOR(!-R,(/X-({!U!'%!S/(+-./(!S(/*VRR(!*VR,!&(%OPVOS!S'O*!
/-PQ(*! (,! S'O*! S/NP-*(*! TO(! P(''(*! )HOR(! )(*P/-S,-VR! -R)-/(P,(! VO! )HOR(! V&*(/X%,-VR1!
;H(R,/(,-(R!%X(P!'(!S%/,-P-S%R,!*O/!*(*!S/VP(**O*!PVWR-,-Z*Y!)V-,!%XV-/!'-(O!%S/.*!'p(\SN/-(RP(Y!
P%/! -'!(*,!WNRN/%'(+(R,! -+SV**-&'(!)(!'%!)NP/-/(!S(R)%R,!TOp(''(!*(!)N/VO'(1!;%!)(*P/-S,-VR!
/N,/V*S(P,-X(!S/N*(R,(!S'O*-(O/*! %X%R,%W(*Y! (''(!S(/+(,! %O! *Oe(,! (R! /(P/N%R,! '%! *P.R(Y!)(!
S/NP-*(/!'(*!*(R,-+(R,*Y!(,!(''(!'O-!)VRR(!NW%'(+(R,!'(!,(+S*!)(!,/VOX(/!'(*!+V,*!%SS/VS/-N*!
SVO/!'(*!)NP/-/(1!!
.
8&8& 6;QTZPO[KNMQR.OV\YOOPRNP.
2(,,(! +N,QV)(! %! N,N! )NX('VSSN(! SVO/! /(SN/(/! )(*! SQNRV+.R(*! (R! +-'-(O! O/&%-R! (R!
O,-'-*%R,! '%! /N%P,-X%,-VRY!S%/!)(*!+V[(R*!,(PQR-TO(*Y!)(*!V&*(/X%,-VR*!)(*!Q%&-,%R,*!(,!(R!
!
#0!
 
P/V-*%R,! )(*! /(W%/)*1! ;HV&*(/X%,-VR! /NPO//(R,(! %! N,N! )NX('VSSN(! S%/! 8%*P%'! =+SQVO\!
l=+SQVO\!"AA"mY!l=+SQVO\!"AAMmY!SVO/!/NSVR)/(!U!'H(RTO^,(!*O/!'(*!(*S%P(*!SO&'-P*Y!+%-*!
%O**-! ,VO,! %O,/(! SQNRV+.R(! *(R*-&'(1! ;%! +N,QV)(! )(! 'HV&*(/X%,-VR! /NPO//(R,(! (*,! OR(!
%SS/VPQ(!h!>$+.,*+*,E0%0*%/0-/,A.0!iY!PV++(!)-,!*VR!%O,(O/!SVO/!'%!)NZ-R-/!S%/!VSSV*-,-VR!%O\!
+N,QV)(*! TO%R,-,%,-X(*! TO-! /(SV*(R,! *O/! )(*! TO(*,-VR*! VO! )(*! V&*(/X%,-VR*! )-/(P,(*! (,!
+VRVX%'(R,(*! _PQ(/PQ(/! OR! *(O'! P/-,./(`1! =Z-R! )H(\S'V/(/! (R! S/VZVR)(O/! )(*! *-,O%,-VR*!
*(R*-&'(*Y!-'!!)NP/-,!)(!S'O*!*%!+N,QV)(!PV++(!N,%R,!-R)-/(P,(Y!-R,(/S/N,%,-X(!(,!PO+O'%,-X(1!
h!2VRP/.,(+(R,Y!'%!,(PQR-TO(!)(!'HV&*(/X%,-VR!/NPO//(R,(!PVR*-*,(!U!*VO+(,,/(!)(*!
)VPO+(R,*! SQV,VW/%SQ-TO(*! VO! X-)NVW/%SQ-TO(*! )(! *-,O%,-VR*! PQV-*-(*! U!
'H-R,(/S/N,%,-VR!)(!*SNP-%'-*,(*!)(!)-*P-S'-R(*!)-ZZN/(R,(*!VO!U!)(*!Q%&-,%R,*!)O!'-(OY!
,VO,!(R!'(*!Z%-*%R,!/N%W-/!*O/!'(*!PV++(R,%-/(*!VO!-R,(/S/N,%,-VR*!)(!P(O\!TO-!'(*!VR,!
S/NPN)N*!i1!l4V,(*!)O!PVO/*!h!;HV&*(/X%,-VR!/NPO//(R,(!iY!=+SQVO\!"AA"m!
=X(P!'%!,(PQR-TO(!)O!/(,VO/!*[*,N+%,-TO(!%O\!-+%W(*Y!=+SQVO\!%//-X(!%X(P!'(*!/NSN,-,-VR*!
U!)N*-WR(/!)(*!%\(*!)H-R,(/S/N,%,-VR!)V+-R%R,*!TO-!NPQ%SS(R,!U!'%!*O&e(P,-X-,N!-R-,-%'(1!!
!
C& 1QNOP.KLLOQ\JP.LKO.XYKNOP.VUVWPRNZ.^;KRKUpZP.
4VO*!%XVR*!S/VPN)N!S%/!(R,/(,-(R*!VOX(/,*!%X(P!OR(!P(/,%-R(!)-/(P,-VR!(R!XO(!)(!WO-)(/!'%!
S(/*VRR(!-R,(//VWN(!X(/*!'p(\S'V/%,-VR!)(!'%!)-+(R*-VR!'%!S'O*!S/VZVR)(!)(!*VR!(\SN/-(RP(1!
2V++(!-'!Rp(*,!S%*!Z%P-'(!)(!Z%-/(!%SS%/%y,/(!OR!NRVRPN!PVWR-,-Z!-RP%/RNY!RVO*!%XVR*!S/-*!'(!
,(+S*!%O!PVO/*!)(*!(R,/(,-(R*!)p(\S'-TO(/!U!RV*!-R,(/'VPO,(O/*!TO(!RVO*!%''VR*!)-*PO,(/!)(!
'%! Z%aVR!)VR,! '(*!S(R*N(*!(,! '(*!*(R,-+(R,*!%SS%/%-**(R,!%O!PVO/*!)(! 'p(\SN/-(RP(1!;(!&O,!
Rp(*,! S%*! )(! PV++(R,(/! 'p(\SN/-(RP(! XNPO(! )%R*! '(! S%**N! VO! *-+S'(+(R,! )H(\S/-+(/! OR!
S(RPQ%R,! (*,QN,-TO(! VO! N+V,-VRR('Y! +%-*! )(! ,/VOX(/! S%/! '%! S%/V'(Y! '%! Z%aVR! )VR,! P(*!
*(R,-+(R,*!VR,!N+(/WN!(,!TO('!N,%-,!'(O/!/]'(!)%R*!'%!P/N%,-VR!)(!'%!PVWR-,-VR1!2p(*,!SVO/!P(*!
/%-*VR*! TO(! RVO*! RVO*! -R*S-/VR*! )(*! )(O\! %SS/VPQ(*! S/N*(R,N(*! P-c)(**O*! TO-! S/VSV*(R,!
)p%&V/)(/! '(! *Oe(,! (R! *V''-P-,%R,! *VR! (\S/(**-X-,N1! ;HO*%W(! )(! '%! S%/V'(! SVO/! h!/(R)/(!
PVR*P-(R,!i!(,!)O!h!/(+.)(!S%/!'%!S%/V'(!i!(*,!OR(!S/%,-TO(!OR-X(/*(''(!(,!PH(*,!S%/!'%!S%/V'(!
TO(!*(!Z%-,!'%!&%,%-''(!SVO/!'(!S%**%W(!)(!'H-R%/,-PO'N!U!'H%/,-PO'NY!)(!'H-RPV/SV/N!_0(A'=,0=`!%O!
PVWR-,-ZY!)(!'H-RPVR*P-(R,!%O!PVR*P-(R,Y!)(!'HN,VOZZN!U!'HVOX(/,!lF(/X-R!0777m1!
2(S(R)%R,Y! %X%R,! '%! SQ%*(! )(*! (R,/(,-(R*Y! RVO*! %XVR*! Z%-,! OR(! %R%'[*(! S/N%'%&'(! )(*!
N'N+(R,*!TO(!RVO*!eOW-VR*!-+SV/,%R,*!SVO/!'%!)N,(/+-R%,-VR!)(*!P%S%P-,N*!)(!/N%'-*%,-VR!)(!
'p(\SN/-(RP(! %/,-*,-TO(1! 2(*! N'N+(R,*Y! %O! RV+&/(!)(!TO%,/(Y! *VR,Y! )%R*! '(O/! PQV-\! (,! '(O/!
RV+&/(Y! '(! /N*O',%,! )HOR! ,/%X%-'! )H%R%'[*(! U! '%! ZV-*! )(! )-X(/*(*! RV,-VR*! S/VSV*N(*! )%R*! '%!
'-,,N/%,O/(!*P-(R,-Z-TO(*!(,!)(!RV*!S/VS/(*!)N)OP,-VR*!)%R*!'(!+VR)(!)(!'H%/,1!!
2(! ,/%X%-'!%!PVR*-*,N!U!(\%+-R(/!S'O*-(O/*!%O,/(*!RV,-VR*!%Z-R!)H%//-X(/!U!)(*!N'N+(R,*!TO-!
RVO*! *(+&'(R,! PVR,(R-/! )(*! SV-R,*! -+SV/,%R,*! SVO/! 'H(+&V)-+(R,! *%R*! SVO/! %O,%R,! ^,/(!
,/VS!RV+&/(O\!(,!TO-!*V-(R,!%PP(**-&'(*!S%/!'(!+V[(R!)(!'%!S%/V'(1!;H-)N(!N,%-,!)(!SVOXV-/!
P/N(/!OR(!P%/,VW/%SQ-(!)HOR!(R*(+&'(!)(!RV,-VR*!TO-!S(/+(,,(R,!)H%SS/VPQ(/!'%!+O',-,O)(!
!
#"!
 
)(*!*(R*%,-VR*!(\SN/-+(R,N(*!'V/*!)HOR(!-R,(/%P,-VR!%X(P!OR(!fOX/(!)H%/,!RO+N/-TO(1!8VO/!
P(! Z%-/(Y! )(*! RV,-VR*! PV++(! '%! S%/,-P-S%,-VR! l:-*QVS! "AAKmY! '%! S/N*(RP(! l8/(*(RP(mY! '%!
PVR,-RO-,N!_2'-*,-$,*b^!lg%PTO(+-R!"A00mY! '(!Z'O\!_Z'V{`!l2*-w*o(R,+-Q%'[-!077Im!VO!'(!f0-/0O
(+e,-3!lF(/X-R!0777mY!l9V+%R(''V!(,!%'1!"AA#mY!VR,!N,N!%R%'[*N(*1!!
4VO*!S/VSV*VR*!%'V/*!)H%&V/)(/! '(!S/VP(**O*!PVWR-,-Z!)(!'H0(A'=,(0-*!U!,/%X(/*! '(!S/-*+(!
)(!TO%,/(!N'N+(R,*!TO-!RVO*!*(+&'(R,!U!'%!ZV-*!-+SV/,%R,*Y!+-R-+%O\!(,!RNP(**%-/(*Y!(,!TO-!
*VR,!b!'H%P,-VRY!'H-++(/*-VRY!'HNXVP%,-VR!(,!'%!PVQN/(RP(1!!
;pNXVP%,-VR! S(O,! ^,/(! U! '%! ZV-*! PVR,(RO(! )%R*! '(! *[*,.+(! _S%/! (\(+S'(! OR(! *P.R(! TO-!
/%PVR,(!OR(!Q-*,V-/(`!%-R*-!TO(!)%R*! '(*!P%S%P-,N*!PVWR-,-X(*!)O!*S(P,%,(O/!)p^,/(!*(R*-&'(!
%O\!NXVP%,-VR*1!;p%W(R,!QO+%-R!)(!'p(\SN/-(RP(!-R,(/%P,-X(!S/V)O-,!OR(!%P,-VRY!+%-*!'p%P,-VR!
(*,!NW%'(+(R,!OR!N'N+(R,!S/NXO!%O!PVO/*!)(!'%!SQ%*(!)(!PVRP(S,-VR1!;H-++(/*-VR!R(!)V-,!
S%*!^,/(!PVRZVR)O(!%X(P!'%!RV,-VR!O,-'-*N(!)%R*!'(*!N,O)(*!)p-R,(/%P,-VR!QO+%-RcV/)-R%,(O/1!
>'!*H%W-,!-P-!)(!'p-++(/*-VR!PVWR-,-X(!)(!'%!S(/*VRR(!)%R*!'%!*P.R(!S/N*(R,N(Y!NX(R,O(''(+(R,!
-R,(/%P,-X(1!;%!PVQN/(RP(!*(!*-,O(!(R,/(!'(*!)-ZZN/(R,*!N'N+(R,*!TO-!PV+SV*(R,!'p(\SN/-(RP(!
+O',-*(R*V/-(''(1!
@R! *S(P,%P'(! -R,(/%P,-Z! (*,! PVR*,-,ON! %O!+-R-+O+!)pOR!+V)O'(! *[*,.+(! _'p(RX-/VRR(+(R,!
)(! 'p-R,(/%P,-VR`!(,!OR!+V)O'(!QO+%-R! _'%!S(/*VRR(!TO-!S%/,-P-S(`1!;p%P,-VR!(,! 'p-++(/*-VR!
*VR,! '(*! %\(*! TO-! P%/%P,N/-*(R,! '(! P],N! h!(\SN/-(RP(! QO+%-R(!iY! (,! 'pNXVP%,-VR! (,! '%!
PVQN/(RP(! %SS%/,-(RR(R,! %O! P],N! h!! *[*,.+(!i1! ?O%R)! -'! *p%W-,! )(! *%XV-/! *-! '(*! TO%,/(!
N'N+(R,*! S(OX(R,! ^,/(!+(*O/N*! (,! P'%**N*! VO! S%*Y! RVO*! *V++(*! PVRZ/VR,N*! %O! Z%-,! TO(!
'pNXVP%,-VR!(,! 'p-++(/*-VR!*VR,!)(*!RV,-VR*!*O&e(P,-X(*!,%R)-*!TO(!'p%P,-VR!(,! '%!PVQN/(RP(!
*VR,!S'O*!V&e(P,-X(*!+%-*!%O**-!)-ZZ-P-'(+(R,!TO%R,-Z-%&'(*1!
!
C&4& (QJVOPR\P.
F%R*! '(! +VR)(! RO+N/-TO(Y! '(*! V&e(,*! RHVR,! S%*! -R,/-R*.TO(+(R,! S'O*-(O/*! )-+(R*-VR*!
*(R*V/-(''(*1! 2H(*,! SVO/! P(,,(! /%-*VR!TO(! '%! RV,-VR!)(! PVQN/(RP(!(*,! OR! PVRP(S,! *Oe(,! TO-!
-+SV/,(!&(%OPVOS!)%R*!'%!*-+O'%,-VR!+O',-*(R*V/-(''(Y!P%/!RVO*!%XVR*!S'O*-(O/*!N'N+(R,*!)(!
R%,O/(*! )-ZZN/(R,(*! TO-! )V-X(R,! ^,/(! PV+&-RN*! )%R*! OR(! *(O'(! S-.P(1! ;H(Re(O! (*,! )VRP! )(!
XV-/!)%R*!TO(''(!+(*O/(!RVO*!SVOXVR*!%,,(-R)/(!OR(!PVQN/(RP(!(R!*H%**O/%R,!)(!'H%&*(RP(!
)(!PVR,/%)-P,-VR!(R,/(!P(*!N'N+(R,*1!;H%SS/VPQ(!)O!'%&V/%,V-/(!)%R*!P(!)V+%-R(!(*,!)(SO-*!
*(*! )N&O,*! V/-(R,N(! X(/*! '(! )NX('VSS(+(R,! )(! *[*,.+(*! PVQN/(R,*! SVO/! '(*! -R,(/Z%P(*!
W(*,O(''(*!(,!%O)-VX-*O(''(*1!;(!PVOS'%W(!*(R*V/-('!(*,!ZVRP,-VRR('!W/kP(!U!'%!PVQN/(RP(!)(*!
S/VP(**O*!)(!*-+O'%,-VRY!OR(!S%/,-PO'%/-,N!S/VX(R%R,!)(!'HO,-'-*%,-VR!)O!ZV/+%'-*+(!239F>Bc
=4><=Y! TO-! S(/+(,! '%! *[R,Q.*(! )(! +V).'(*! +O',-*(R*V/-('*! U! S%/,-/! )HOR! *(O'! (,! OR-TO(!
P%'PO'!)(!*-+O'%,-VR1!
>'!(*,! -R,N/(**%R,!)HNXVTO(/! -P-! '(*!)N+%/PQ(*! -)(R,-Z-N(*!*VO*! '(!,(/+(!)(!f0-/0O(+e,-31! >'!
*H%W-,!)HOR(!)N+%/PQ(!)(!/(PQ(/PQN!-R,(/)-*P-S'-R%-/(!%O,VO/!)(!TO(*,-VR!ÄPV++(R,!(*,cP(!
!
##!
 
TOHVR!PV+S/(R)!_)VRR(/!*(R*!n!(+e0%/0-/0`! '(!+VR)(!%Z-R!)H%W-/!*O/! 'O-1!f0-/0O(+e,-3! *(!
&%*(!*O/!'(*!)-*PVR,-RO-,N*!S(/aO(*!)HOR(!*-,O%,-VR!(,!*O/!PV++(R,!'HQV++(!%//-X(!U!P/N(/!
)(*! SVR,*! %Z-R! )(! '(*! *O/+VR,(/! lF(/X-R! 0777mY! l9V+%R(''V! (,! %'1! "AA#m1! F%R*! '(*! N,O)(*!
/N%'-*N(*!)%R*!P(!)V+%-R(Y!'(!SV-)*!(*,!+-*!*O/!'(!S/VP(**O*!)(!'%!S/-*(!)(!)NP-*-VR!_)H%-''(O/*!
P(*!+N,QV)(*!*VR,!*VOX(R,!O,-'-*N(*!)%R*!'(*!N,O)(*!)(!W(*,-VR`1!
!
C&8& ,WWPOZMQR..
>++(/W(/!*-WR-Z-(Y!%O!*(R*!'-,,N/%'Y!S'VRW(/!)%R*!'H(%O!VO!)%R*!OR!%O,/(!'-TO-)(1!?O%R)!RVO*!
S%/'VR*!)H-++(/*-VR!RVO*!XVO'VR*!)VRP!S%/'(/!)(!P(,,(! *(R*%,-VR!)H^,/(!)%R*!OR!OR-X(/*Y!
^,/(!)()%R*Y!^,/(!(R,VO/N!S%/1!2(*!RV,-VR*!S(OX(R,!^,/(!-R,(/S/N,N(*!)(!)(O\!+%R-./(*1!.
;%!S/(+-./(!S/(R)!(R!PVR*-)N/%,-VR!'H(ZZ(,!)(!S/-X%,-VR!*(R*V/-(''(Y!'(!*(R,-+(R,!)H^,/(!)%R*!
OR!+VR)(!)-ZZN/(R,!)O!+VR)(!Q%&-,O('Y! PV++(! 'V/*TO(! 'HVR!(*,!S'VRWN!)%R*! 'H(%O!S'O,],!
TOH(R,VO/N! )H%-/1! 2H(*,! '(! P%*! )(! 'H-++(/*-VR! *(R*V/-(''(! Vv! 'H-++(/*-VR! (*,! Z%-,(! S%/!
(\(+S'(!S%/!'(!SV/,!)HOR!P%*TO(!)(!/N%'-,N!X-/,O(''(!(,!Vv!'%!*P.R(!X-*O(''(!*(!PVR*,-,O(!)VRP!
PV+S'.,(+(R,! )HOR!+VR)(! %/,-Z-P-('! _-'! [! %! NX-)(+(R,! )H%O,/(*!+%R-./(*! )H^,/(! )%R*! OR(!
/N%'-,N! X-/,O(''(! VO! *-+S'(+(R,! %OW+(R,N(! Vv! '(! PQ%+S! X-*O('! RH(*,! S%*! PV+S'.,(+(R,!
VPPO',N!S%/!'(!+VR)(!*-+O'N`1!!!
;H%O,/(!+%R-./(! )H-R,(/S/N,(/! 'H-++(/*-VR! (*,! )(! S%/'(/! )H-++(/*-VR! PVWR-,-X(Y! -R,/V)O-,(!
S%/!=1!;OP-%R-!)%R*!l;OP-%R-!"AA0mY!Pp(*,cUc)-/(!)(!P(!*(R,-+(R,!)H^,/(!S/-*!)%R*!'(!e(OY!)H^,/(!
PV/S*! (,! k+(! )%R*! OR(! *-,O%,-VRY! )H^,/(! N+V,-VRR(''(+(R,! P%S,-XN! %O! SV-R,! )(! *(! *(R,-/!
(R,-./(+(R,!)%R*! OR! %O,/(! OR-X(/*Y! )%R*! OR(!&O''(1! 2H(*,! P(,,(! X-*-VR!)(! 'H-++(/*-VR!TO(!
RVO*! (+S'V[VR*! -P-1! 2(! *(R,-+(R,! RVO*! S%/%-,! -+SV/,%R,! U! (\%+-R(/! )%R*! '(! P%)/(! )HOR(!
/(PQ(/PQ(!(R! -RPV/SV/%,-VR!P%/!SVOXV-/!PVR*P-(++(R,!*H%&*,/%-/(!)(! 'H(RX-/VRR(+(R,!/N('!
SVO/!*H-++(/W(/!)%R*!OR!%O,/(Y!S/N*OSSV*(!OR!N,%,!)(!PVR*P-(RP(! -RP%/RN(1!;HN+(/W(RP(!
)(!PVR*P-(RP(!-RPV/SV/N(Y!)(!'H(+&V)-+(R,Y!(*,!P(!TO-!RVO*!S(/+(,!)H%XV-/!PVR*P-(RP(!)(!
RV,/(!PV/S*!(,!)(!'H(*S%P(!)%R*!'(TO('!RVO*!*V++(*1!F(!P(,,(!Z%aVRY!^,/(!PVR*P-(R,!)(!*VR!
PV/S*! (,! )(! 'H(*S%P(! S(O,! NW%'(+(R,! *-WR-Z-(/! ^,/(! P%S%&'(! )H(R! Z%-/(! %&*,/%P,-VR1! ;(!
*(R,-+(R,!)p-++(/*-VR!PVWR-,-X(!,V,%'(!*(!S/V)O-,! 'V/*TOH-RX-,N*!S%/!OR(!(\SN/-(RP(Y!RVO*!
Z%-*VR*! %&*,/%P,-VR! )(! 'H(RX-/VRR(+(R,! z/N('z! %Z-R! )H(R,/(/! )%R*! OR(! %O,/(! /N%'-,N!
%/,-Z-P-(''(+(R,!PVR*,/O-,(1!
!
C&C& *\NMQR.
F%R*! '(! '-X/(! h!CVP%&O'%-/(! )(! *P-(RP(*! PVWR-,-X(*!iY! *VO*! '%! /O&/-TO(! h!=P,-VR!iY! RVO*!
,/VOXVR*! '%! )NZ-R-,-VR! SQ-'V*VSQ-TO(! )(! 'H%P,-VR! PV++(! OR! +VOX(+(R,! XVO'O! *('VR! '(*!
-R,(R,-VR*!(,! '(*!)N*-/*!)(! 'H%W(R,1!8VO/!RVO*Y! 'H%P,-VR!(*,!OR!N'N+(R,!RNP(**%-/(!U!N,O)-(/!
)%R*!'(!P%)/(!)(*!%/,*!S(/ZV/+%,-Z*!(,dVO!-R,(/%P,-Z*Y!P%/! 'H%P,-VR!_S(/aO(!VO!(ZZ(P,ON(`!(*,!
!
#E!
 
PVR*,-,O%R,(! )(! 'HfOX/(1! ;H(ZZ(,! )N*-/N! )%R*! OR! (RX-/VRR(+(R,! TO-! PQ(/PQ(! U! Z%XV/-*(/!
'H(\S/(**-VR!P/N%,-X(!)(*!S%/,-P-S%R,*Y!(*,!'%!SV**-&-'-,N!)(!/(R)/(!'(!*[*,.+(!,/%R*ZV/+%&'(!
S%/!'H%P,-VR!(R!PVR*-)N/%R,!'H%P,-VR!)(!'%!S%/,-P-S%,-VR!)%R*!'%!*,/OP,O/(!)(!'HfOX/(1!!
;%!RV,-VR!)H%P,-VR!X-(R,!PV++(!)N/-XN(!)(!'%!S%/,-P-S%,-VRY!)(!'H%P,(!)-/(P,!(,!(\S/(**-Z!)(!
'H%P,(O/d*S(P,%,(O/1!>'!*H%W-,!)HOR(!/(PQ(/PQ(!)%R*!'(!PVO/%R,!)(*!%/,*!PVR,(+SV/%-R*!)HOR(!
PVRP(S,-VR! )H(\SN/-(RP(! %X(P! S%/,-P-S%,-VRY! TO-! (**%-(! )(! *V/,-/! )(! 'H-R,(''(P,O%'-*%,-VR! )(!
'H%P,-VR! (R! Z%X(O/! )(! '%! )NPVOX(/,(! )HOR! N,%,! S'O*! &/O,! )H(\S/(**-X-,NY! )HOR(! %,,-,O)(!
h!)H^,/(!i! )%R*! '(! +VR)(! l3-,-P-P%! "AAKm1! 2(*! S/NVPPOS%,-VR*! RVO*! X-(RR(R,! S'O*!
S%/,-PO'-./(+(R,! )O! +VR)(! )(! '%! )%R*(! PVR,(+SV/%-R(Y! h!)(! 'H%/,! )O! +VOX(+(R,!i! (,!
PV//(*SVR)(R,!S%/Z%-,(+(R,!%X(P!'%!/(PQ(/PQ(!)(!'H-RPV/SV/%,-VRY!+%-*!%O**-!S%/!*%!R%,O/(!
)(!'%!PV++OR-P%,-VR!RVR!X(/&%'(Y!)HOR!'%RW%W(!)O!PV/S*Y!)HOR!)-*PVO/*!S%/ZV-*!-RPVR*P-(R,1!
!
C&5& "[Q\KNMQR.
2(! TO(! RVO*! %SS('VR*! NXVP%,-VR! -P-Y! PH(*,! '(! S/VP(**O*! )(! 'H-+%W-R%-/(1! 8VO/! OR! QO+%-RY!
SVOXV-/! S/V)O-/(! )(*! -+%W(*! +(R,%'(*! U! S%/,-/! )(*! *,-+O'-! (\,(/R(*Y! S/N*OSSV*(! OR!
S%/PVO/*!X(/*!'H-R,N/-(O/!)(!*V-!(,!OR(!/N%P,-X%,-VR!)(!'%!+N+V-/(1!F(*!*VOX(R-/*!%O\TO('*!'%!
*-,O%,-VR! %P,O(''(! Z%-,! S(R*(/! *(! /N%P,-X(/VR,! %Z-R! )(! SVOXV-/! /(R)/(! P(,,(! RVOX(''(!
(\SN/-(RP(! Z%+-'-./(! (,! SVOXV-/! '%! PV+S/(R)/(1! >'! R(! *H%W-,! S%*! -P-! )HNX%'O(/! '%! P%S%P-,N!
)H-+%W-R%,-VR!)HOR(!S(/*VRR(!*('VR!'%!*-,O%,-VR!*-+O'N(Y!P%/!P('%!)NS(R)/%-,!)(!*%!PO',O/(1!
2H(*,! '(!S/VP(**O*!)(! Z%-/(!R%y,/(!)(*! -+%W(*!+(R,%'(*!(,!)(*!+N+V-/(*!)H%ZZ(P,!TO-!RVO*!
-R,N/(**(! -P-Y! )%R*! 'HV&e(P,-Z! )HN,O)-(/! '%! S(/P(S,-VR! (,! '%! PVWR-,-VR1! j%-/(! S%/'(/! )(*!
NXVP%,-VR*!(*,!OR!N'N+(R,!P'N!SVO/!PV+S/(R)/(!PV++(R,!'%!PVRR%-**%RP(!*(!PVR*,/O-,!'V/*!
)HOR(!*-,O%,-VR!-R,(/%P,-X(!RO+N/-TO(1!!
FO!P],N!)(*!*SNP-Z-P%,-VR*!%O)-VcX-*-VcQ%S,-TO(*!)O!*[*,.+(!P(!Z(()&%Pw!(*,!,/.*!-+SV/,%R,1!!
8%/! (\(+S'(! )%R*! '(! P%*! )(! 'H-+%W(! RVO*! SVO//-VR*! (\%+-R(/! '(! /]'(! )(*! SQNRV+.R(*!
,(+SV/('*Y! *S%,-%O\! (,! VS,-TO(*! U! '%! P/N%,-VR! )pNXVP%,-VRY! (R! (\%+-R%R,! '%! /NSVR*(! )(*!
*Oe(,*!U!)(*!(\SN/-(RP(*!/N(''(*!(,!*-+O'N(*1!
!

!
#K!
 
!
(JKLMNOP.,< b!!
!
!
Å,O)(! *O/! '(*! S-.P(*! )(*! gVO/RN(*! )H>RZV/+%,-TO(! <O*-P%'(! c!
g><!"AA7!
!
!
!
!
!
!
!
Q%g0%=',/%2'((0-204%-'-%1%)+4*,4%=9Gb)'*GP/0/`%%
(+,/%1%)+4*,4%=0/%2+/%2'-240*/`%(Z(0/%,-F,(0/%S!!
8%O'!q'((Y!07A"!
!
!
!
!
!
.
!
!
!
01! >4$93F@2$>34 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 #I!
"1! ;H56859>5425 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 #I!
#1! 893$323;5 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 E"!
E1! 95B@;$=$B 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111EE!
@"!"! L-=,20/%>$+-*,*+*,F/ """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" @@!
@"7"! N5/$.*+*/%>$+.,*+*,F/ """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" @;!
G1! F>B2@BB>34 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GA!
K1! 2342;@B>34 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 G"!
!
!
#I!
 
4& ,RNOQ^Y\NMQR.
F%R*!'(!&O,!)(!P(/R(/!(,!PV+S/(R)/(!'H0(A'=,(0-*!)%R*!'%!*-,O%,-VR!%/,-*,-TO(!RO+N/-TO(Y!
RVO*! %XVR*! VS,N! SVO/! OR(! *,/%,NW-(! -R)-/(P,(! SVO/! /(PQ(/PQ(/! 'H(ZZ(,! )(*! N'N+(R,*!
PV+SV*%R,*! )HOR(! S-.P(1! F%R*! '(! PQ%S-,/(! S/NPN)%R,! RVO*! %XVR*! S/NP-*N! 'H%SS/VPQ(!
TO%'-,%,-X(! S%/! (R,/(,-(R! (,! RVO*! %XVR*! S/N*(R,N! '(*! TO%,/(! N'N+(R,*! TO(! RVO*!
(\%+-R(/VR*Y! 'HNXVP%,-VRY! 'H%P,-VRY! 'H-++(/*-VR! (,! '%! PVQN/(RP(1! 8VO/! '(*! TO%,/(! N'N+(R,*!
RVO*!SV*VR*!)(*!TO(*,-VR*!SVO/!)p%&V/)!(**%[(o!)p%P,-X(/!'%!S%/V'(!/NZ'(P,-X(!(,!(R*O-,(!'%!
S%/V'(! -RP%/RN(1! ;(*! )(O\! *VR,! -+SV/,%R,(*! SVO/! '%! PV+S/NQ(R*-VR! )(! 'p-R,O-,-X-,N! )(! '%!
*-,O%,-VR1!4V,/(!(R,/(,-(R!PV++(RP(!S%/!OR(!TO(*,-VR!*O/!P(!TO-!%!N,N!/(**(R,-Y!SO-*!RVO*!
PVR,-ROVR*!%X(P!'%!Z%aVR!)VR,!P('%!%!N,N!/(**(R,-1!2V++(!'H0(A'=,(0-*!(*,!OR!S/VP(**O*!(,!
RVR!S%*!OR(!*(R*%,-VR!-++N)-%,(Y!P(,,(!,(PQR-TO(!%R%'[,-TO(!S(/+(,!)H(\S'V/(/!'(*!RV,-VR*!
PV+S'(\(*!%Z-R!)H-)(R,-Z-(/!'(*!N'N+(R,*Y!^,/(!(R!+(*O/(!)(!'(O/!%,,/-&O(/!)(*!S/VS/-N,N*!(,!
S/NP-*(/!'(O/!/]'(!(R!ZVRP,-VR!)(!RV,/(!V&e(P,-Z1!!
=!P(,!(ZZ(,Y!RVO*!%XVR*!/N%'-*N!OR(!N,O)(!&%*N(!*O/!)(*!S-.P(*!+O',-*(R*V/-(''(*!S/N*(R,N(*!
)%R*!'(!P%)/(!)(*!gVO/RN(*!)p>RZV/+%,-TO(!<O*-P%'(!A7!_g><HA7`1!;(!SO&'-P!)(!RV,/(!N,O)(!
N,%-,!PVR*,-,ON!)(!*-\!S(/*VRR(*Y!)(*!N,O)-%R,*!)O!<%*,(/!)p=/,*Y!BP-(RP(*!(,!$(PQRV'VW-(*!
+%-*!%O**-!)(*! -RWNR-(O/*!)O! '%&V/%,V-/(! >2=!TO-Y! PV+S,(! ,(RO!)(! '(O/*!*,%,O,*!SVO//%-(R,!
ZVO/R-/! OR! SV-R,! )(! XO(! S'O*! S(/*S-P%P(! )O! PVRP(/,! S%/! /%SSV/,! U! OR! *S(P,%,(O/! +V-R*!
Q%&-,ON!U!P(! ,[S(!)(!*S(P,%P'(1!4V,/(!N,O)(!Rp(*,!S%*!OR(! /(PQ(/PQ(!TO%'-,%,-X(!U!W/%R)(!
NPQ(''(Y!+%-*! PVR*-*,(!)H%X%R,%W(!(R!OR!(RX-/VRR(+(R,!(\S'V/%,V-/(!U!S%/,-/!)OTO('!RVO*!
SVO//VR*! /(PO(-''-/! '(!S'O*!)H-)N(*!SV**-&'(!%Z-R!)H%XV-/!OR! /(,VO/!N'%/W-! *O/!RV,/(!SV-R,!)(!
XO(!-R-,-%'1!
8& 6;PSLVOMPR\P.
4VO*! %XVR*! (\%+-RN! '(! P%*! )(! *(S,! fOX/(*! TO-! VR,! N,N! S/N*(R,N(*! 'V/*! )(*! g><pA71! ;%!
+N,QV)V'VW-(!TO-!*p%)%S,(!'(!S'O*!U!RV,/(!P%*!)p%R%'[*(!PVR*-*,(!U!(+S'V[(/!OR(!%SS/VPQ(!
TO%'-,%,-X(! &%*N(! *O/! )(*! (R,/(,-(R*! %X(P! OR! NPQ%R,-''VR! /(*,/(-R,! )(! S(/*VRR(*1! 2(*!
-R,(/X-({*!RVO*!S(/+(,,(R,!)(!SNRN,/(/!%O!PfO/!)(! 'p-RZV/+%,-VRY!(,!+^+(!*-!(''(!%!SVO/!
P-&'(! 'HNX%'O%,-VR! )(! RV,/(! Q[SV,Q.*(Y! '%! +N,QV)(! )(! 'H(R,/(,-(R! /(*,(! ,VOeVO/*! *VOS'(Y!
'%-**%R,!%-R*-!S'%P(!U!)(!RVOX(''(*!RV,-VR*!N+(/W(R,(*1!lJ-R!"AA"m!
4VO*! '%-**VR*! '(*! -R,(/X-({N*! S%/'(/! '-&/(+(R,! S(R)%R,! (RX-/VR! )(O\! Q(O/(*! %O,VO/! )(!
TO%,/(!W/%R)(*!TO(*,-VR*b! '%!R%,O/(!)(! '%!S-.P(Y! '(!R-X(%O!)(!PVR,/]'(Y! '%! *(R*%,-VR!)p^,/(!
h!S/-*!i!d!h!)H^,/(!,/%R*SV/,N!i!S%/!'%!S-.P(!(,!'%!PV//N'%,-VR!(R,/(!'(*!)-ZZN/(R,*!N'N+(R,*!)(!
P(*!fOX/(*!+O',-c*(R*V/-(''(*1! =! '%! Z-RY! )(*! TO(*,-VR*! S'O*! VOX(/,(*! VR,! N,N! SV*N(*! SVO/!
PVOX/-/!)(*!%*S(P,*!TO-!S(O,c^,/(!RHVR,!S%*!N+(/WN!%X(P!'(*!TO(*,-VR*!S/NPN)(R,(*1!
;(*!(\SN/-(RP(*!VR,!N,N! Z%-,(*!%X(P!,/V-*!&-R]+(*1!;(! Z%-,!)(! Z%-/(!S%**(/!)(*!(R,/(,-(R*!U!
)(O\!S(/*VRR(*!*-+O',%RN+(R,!S(/+(,!)(!*-+O'(/! 'H(ZZ(,!)HOR(!NPVO,(! /N%P,-XN(!SVO/! '(*!
S%/,-P-S%R,*!W/kP(!%O!)-*PVO/*!)(!'H%O,/(1!F(!P(,,(!Z%aVR!RVO*!%XVR*!'%!SV**-&-'-,N!)(!+(,,/(!
!
#M!
 
Z%P(! U! Z%P(! '(*! /(**(R,-*! )(! 'HOR! (,! )(! 'H%O,/(! (,! )H%'-+(R,(/! 'H(R,/(,-(R! W/kP(! U! '%!
PV+S%/%-*VR1!!
2Q%TO(!(\SN/-(RP(!%X%-,!OR(!)O/N(!+V[(RR(!)(!)(O\!Q(O/(*Y!S(R)%R,!'(*TO(''(*!'(!,(+S*!
)(! )-*PO**-VR! (,! )(! S/Ve(P,-VR! *H(R,/(cNPQ%RW(%-(R,Y! (,! '(! ,(+S*! )(! S%/V'(! %[%R,! N,N!
S%/,%WN*!)(!Z%aVR!NW%'(!(R,/(!'(*!)(O\!S(/*VRR(*!-R,(/X-({N(*1!
;(*! )(*P/-S,-Z*! )(*! S-.P(*! eVON(*! 'V/*! )O! PVRP(/,! )(*! g><HA7! PV++(! S/N*(R,N(*! )%R*! '(!
S/VW/%++(! )(! 'HV/W%R-*%,-VR! %X(P! '(! PV++OR-TON! )(*! %/,-*,(*! (,! '(O/*! S/N*(R,%,-VR*Y!
S(OX(R,! *(! ,/VOX(/! )%R*! 'Hl=44565! >>m1! >P-! RVO*! Z(/VR*! OR(! S/N*(R,%,-VR! *V++%-/(! )(*!
fOX/(*1!!
01 <N,%S-%RV!)(!g(%R!D%O/[!
h!5,! *-Y! %X(P!OR(!*(O'(! ,VOPQ(Y!VR!SVOX%-,! eVO(/! ,VO,!OR!+V/P(%O! }!i!2(,,(!TO(*,-VRY! g(%R!
D%O/[!n!S-%R-*,(Y!PQ(/PQ(O/!(,!+O*-PV'VWO(!n!*(!'p(*,!SV*N(!-'![!%! 'VRW,(+S*Y!(R!/N)-W(%R,!
OR(!,Q.*(!*O/!z;(!P'%X-(/!(,!'(!+VOX(+(R,!)(!*(*!,VOPQ(*z1!;(!h!+N,%S-%RV!i!)VR,!-'!eVO(!-P-!
(R! PV+SV/,(! P(S(R)%R,! 7Y! P(! TO-! 'O-! S(/+(,Y! %S/.*! %XV-/! *V-WR(O*(+(R,! %R%'[*N! '(*!
+V/P(%O\! )O! /NS(/,V-/(! P'%**-TO(! TOH-'! X%! RVO*! S/N*(R,(/Y! )(! PVRP(R,/(/! ,VO,(! *VR!
-R,(/S/N,%,-VR!*O/!P(!TOH-'!%SS(''(!'%!S%/,-(!h!%WVW-TO(!i!)(!'%!+O*-TO(Y!P(''(!TO-!*(!Z%aVRR(Y!
*H%/,-PO'(Y! *(! '-(! VO! *(! Z/%W+(R,(! *VO*! 'H(\S/(**-X-,N! )O! W(*,(1! ;H%O,/(! S%/,-(Y! TO-! SV/,(!
'H-RZV/+%,-VR!h!*,/OP,O/(''(!iY! '(*! /%SSV/,*Y! '(*!%PPV/)*Y! '(*! /('%,-VR*! Z-\N(*!)(!Q%O,(O/*Y!)(!
/[,Q+(*! (*,! TO%R,! U! (''(! (++%W%*-RN(! )%R*! 'HV/)-R%,(O/! (,! h!/NX(-''N(!i! S%/! '(! e(O! )(!
'H-R,(/S/.,(1!
!
>M`YOP.I.+JQNQ.^Y.ZLP\NK\UP.LPR^KRN.UqMRNPOLOVNKNMQR.^P.=&.)KYOp.ZYO.UP.WVNKLMKRQ&.
!
!
#7!
 
"1 $/%P("I!)(!DOWO(*!L(R(XV-*!=X(P!'(!$/%R*)OP,(O/!5'(P,/Vc=PVO*,-TO(!9%)-%R,!_$5=9`!(,!'(!
<N,%c>R*,/O+(R,!n!8OP(!<O*(1!
;(!$5=9!(*,!OR!)-*SV*-,-Z!)(!)-ZZO*-VR!*VRV/(!%O,VRV+(Y!+O',-XV-(*Y!)VR,!'(!!+O*-P-(R!S(O,!
PVR,/]'(/! '%! )-/(P,-X-,N1! ;(! *[*,.+(! +%,N/-('! (*,! PV+SV*N! )HOR(! (RP(-R,(! %PVO*,-TO(! _0"!
Q%O,*!S%/'(O/*`Y!)H%O,%R,!)H%+S'-Z-P%,(O/*!(,!)HOR(!P%/,(c*VR1!;%!S%/,-(!'VW-P-(''(!S(/+(,!)(!
WN/(/! '%! *[R,Q.*(! *VRV/(! (R! +^+(! ,(+S*! TO(! '(*! Z-WO/(*! )(! )-/(P,-X-,N! *VOQ%-,N(*1! ! ;(!
S/V,V,[S(!S/N*(R,N!-P-!(*,!OR!)-*SV*-,-Z!)(!'%&V/%,V-/(1!!
!
!
>M`YOP.0.6PZ.`PZNPZ.KONMZNMXYPZ.LPR^KRN.UqMRNPOLOVNKNMQR.^Y.-OK\P8I.
!
#1 $(+S*!+V/,Y!OR(!P/N%,-VR!)(!C-RP(R,!LVO&(%OY!N,O)-%R,!)O!+%*,(/cS/V!<===C!_<O*-TO(!
%SS'-TON(!%O\!%/,*!X-*O('*`!"AAMdA7!)(!'H@R-X(/*-,N!;O+-./(!;[VR!"1!
>'! *H%W-,! )HOR(! %R-+%,-VR! X^,O(! )HOR(! +O*-TO(! TO-! *O-,! )(! S/.*! '(*! PQ%RW(+(R,*! )HOR(!
Q-*,V-/(!)HOR!e(O!)(!ZVV,&%''!S%/,-PO'-(/!Vv!'%!+V-R)/(!Z%O,(!%!)(*!PVR*NTO(RP(*!Z%,%'(*1!!;(*!
+VOX(+(R,*!*VR,!)[R%+-TO(*!(,!'(!S%**%W(!)(*!*NTO(RP(*!/%S-)(*!%O\!*NTO(RP(*!/%'(R,-(*!
%PP(R,O(!'H(ZZ(,!)/%+%,-TO(!)(!'HQ-*,V-/(1!
!
!
EA!
 
!
>M`YOP.B.,RZNKRNKRV.^P.UK.LM]\P.-PWLZ.%QON.
;(*!,/V-*!S-.P(*!TO-!*O-X(R,!VR,!N,N! -R,(/S/N,N(*!)(! '%!+^+(!+%R-./(Y!%X(P! '%!S%/,-(!X-)NV!
S/Ve(,N(!*O/!'HNP/%R!(,!OR!e(O!(R!,(+S*!/N('!)(*!+O*-P-(R*!TO-!Q%&-''%-(R,!'H%R-+%,-VR!%X(P!OR!
e(O!)HNPQ%R,-''VRR(O/1! ;HNPQ%R,-''VRR(O/!VO! /+().04! (*,!OR(!*V/,(!)(!+%WRN,VSQVR(!)V,N!
)(! SV**-&-'-,N*! )(! X-/,OV*-,N! (,! )(! +%R-SO'%,-VR! )(*! *VR*! S/V)-W-(O*(*1! :VR! RV+&/(! )(!
PV+SV*-,(O/*! O,-'-*(R,! P(,,(! +%PQ-R(! (R! *,O)-V! %Z-R! )H(\S'V/(/! )(! RVOX(%O\! +VR)(*!
*VRV/(*1!>P-Y!'(*!,(\,(*Y!-+%W(*Y!-+-,%,-VR*!)H-R*,/O+(R,*!%PVO*,-TO(*Y!*VR*!-RVOÇ*Y!S%[*%W(*!
*VRV/(*!*VR,!eVON*!(R!)-/(P,!*O/!*P.R(Y!%PPV+S%WRN*!VO!RVR!)(!S/Ve(P,-VR*!X-*O(''(*1!
E1 FNWNRN/(*P(RP(Y! OR(! P/N%,-VR! )(! :(/,/%R)! <(/'-(/! (,! B-+VR! FOZVO/1! FOV!
)pNPQ%R,-''VRR(O/*!h!(R!SO&'-P!i!Z%P(!U!'p-+%W(!%R-+N(1!
!
!
>M`YOP.4A.,RZNKRNKRV.^P.UK.LM]\P.3V`VRVOPZ\PR\P.
!
E0!
 
!
G1 <%/-V!)(!:(/,/%R)!<(/'-(/!(,!B-+VR!FOZVO/1!>'!*H%W-,!)O!+^+(!S/-RP-S(!TO(!P-c)(**O*!%X(P!
OR!P],N!'O)-TO(!)(!h!)VO&'%W(!i!*O/!*P.R(!)(!'%!X-)NV1!
!
>M`YOP.44.(KLNYOP.^qV\OKR.^P.UK.LM]\P.%KOMQ.
K1 :%/PV)(!)(!:(/,/%R)!<(/'-(/!(,!B-+VR!FOZVO/1!FOV!)pNPQ%R,-''VRR(O/*!h!(R!SO&'-P!i!Z%P(!U!
'p-+%W(!%R-+N(1!
!
>M`YOP.48.,RZNKRNKRV.^P.UK.LM]\P.FKO\Q^P.
!
I1 BV+R%+&O'(!)(!4VN!LO-/%R)!(,!q(X-R!B-''%+Y!f'(-+(A$.0!c!'(!W(*,(!S-%R-*,-TO(!U!'HV/-W-R(!
)(*!)[R%+-TO(*!)(!'%!+O*-TO(!(,!)(!'H-+%W(1!
!
!
E"!
 
!
>M`YOP.4C.,RZNKRNKRV.^P.UK.LM]\P.#QWRKWTYUP.
f'(-+(A$.0!(*,!OR(!P/N%,-VR!+O*-P%'(!(,!X-*O(''(Y!/N%'-*N(!)%R*!'(!P%)/(!)HOR(!PV''%&V/%,-VR!
(R,/(!4VN!LO-/%R)Y! N'.X(! )%R*! '%! P'%**(! )(! PV+SV*-,-VR! )O! PV+SV*-,(O/! =/R%O)! 8(,-,! )O!
PVR*(/X%,V-/(! )(! L/(RV&'(! (,! q(X-R! B-''%+Y! )VP,V/%R,! (R! =/,Y! BP-(RP(*Y! $(PQRV'VW-(*! %O!
'%&V/%,V-/(!>2=1!>'!*H%W-,!)(!'%!X(/*-VR!Z-\N(!)HOR(!S(/ZV/+%RP(!-R,(/%P,-X(Y!)%R*!'%TO(''(!*(!
*OS(/SV*(R,! %O! e(O! S-%R-*,(! 'O-c+^+(Y! )(*! *VR*! )(! *[R,Q.*(! L545B>B! (,! )(*! -+%W(*!
%R-+N(*!<><5B>B!)NP'(RPQN*!S%/!'H-R*,/O+(R,-*,(1!=!'H(//%RP(!*VRV/(!/NSVR)!(R!NPQV!OR(!
-+%W(! Z'O-)(Y! TO-! S/V'VRW(! %-R*-! '(! W(*,(! S-%R-*,-TO(! )%R*! OR! (*S%P(! NX%R(*P(R,Y! -RZ-R-! (,!
+V&-'(1!
4VO*!XVO*!S/N*(R,VR*!U! '%! *O-,(! '(*!SV-R,*!(**(R,-('*! Z%-,*!S%/! '(*!S(/*VRR(*! -R,(/X-({N(*!
TO%R,! U! '%! &VRR(! /NP(S,-VR! )(*!fOX/(*1! 4VO*! RVO*! *V++(*! -R,N/(**N*! U! *%XV-/! TO('! (*,!
'H-+S%P,!)(!PQ%POR!)(*!N'N+(R,*!(,!'(O/*!(ZZ(,*!TO%R,!U!'%!S(/P(S,-VR!)(!'%!S-.P(1!2(!Rp(*,!
S%*! RV,/(! V&e(P,-Z! )(! PV+S%/(/! '(*! S-.P(*! (R,/(! (''(*Y! R-! )(! SV/,(/! OR! eOW(+(R,! )(!
'p-R,NW/%'-,N! %/,-*,-TO(1!4VO*! %XVR*!+-*! '(*!fOX/(*!)(! PVRP(/,! (R*(+&'(! %Z-R!)(! *VO'-WR(/!
'(O/*!N'N+(R,*!PVR*,-,O,-Z*!(\S/(**-Z*!SVOX%R,!PVR)O-/(!U!)(*!)-ZZN/(RP(*!*O/!'%!S(/P(S,-VR!
)(!'%!S%/,!)(*!*S(P,%,(O/*1!
!
C& +OQNQ\QUP.
;(!S/VP(**O*!*O-X-!%! ,/V-*!N,%S(*! _%1!)N+VR*,/%,-VRY!&1!)-*PO**-VRY!P1!TO(*,-VRR%-/(`!TO-!*(!
/NS.,(R,! %O,%R,! )(! ZV-*! TO(! '(*! S-.P(*!S/N*(R,N(*1! 2(!S/VP(**O*! P-/PO'%-/(! (*,! *O-X-! )pOR(!
)-*PO**-VR!S'O*!VOX(/,(!_)`1!
%1 FN+VR*,/%,-VR!)O!)VPO+(R,%-/(!
!
E#!
 
@R!)VPO+(R,%-/(!)O!PVRP(/,!%!N,N!/N%'-*N!W/kP(!%O!+VR,%W(!)(*!,/V-*!P%+N/%*!TO-!Z-'+%-(R,!
'%!+%R-Z(*,%,-VRY!%Z-R!)(!/(*,-,O(/!%O\!*S(P,%,(O/*!'%!*(R*%,-VR!'%!S'O*!Z-).'(!SV**-&'(1!=X%R,!
'H(\SN/-(RP(Y!RVO*!%XVR*!*VO'-WRN!%O\!S(/*VRR(*! -R,(/X-({N(*!TO(! '(!)VPO+(R,%-/(! !%''%-,!
'(O/!Z%-/(!/(X-X/(!!(,!/(,/VOX(/!'(*!*(R,-+(R,*!(,!'(*!S(R*N(*!TOH(''(*!%X%-(R,!(O!*O/!'H-R*,%R,Y!
'V/*! )O! PVRP(/,1! >'! R(! *H%W-**%-,! S%*! )(! XN/-Z-(/! '(*! )N,%-'*! VO! '%! +-*(! (R! *P.R(! )(!
'H(R/(W-*,/(+(R,1!!
&1 F-*PO**-VR!%O,VO/!)(*!TO%,/(!%\(*!
4VO*!%XVR*!PQ(/PQN! '%!+(-''(O/(!+%R-./(!)(!SV*(/! '(*!TO(*,-VR*!)%R*! '(!&O,!TO(!P(''(*cP-!
/(*,(R,!VOX(/,(*!(,!'(!S'O*!V&e(P,-X(*!SV**-&'(*Y!,VO,!(R!PVR*(/X%R,!'H%\(!)(!RV,/(!(RTO^,(1!!
;(*!TO(*,-VR*!TO-!RVO*!VR,!*(/X-!)(!,/%+(!*VR,!!'(*!*O-X%R,(*1!!
01 8%/+-! P(*! I!fOX/(*! -'! [! (R! %! ,H-'! TO('TO(*cOR(*! TO-! VR,! S%/,-PO'-./(+(R,! %,,-/N!
XV,/(!%,,(R,-VR!(,!SVO/TOV-}!
"1 F%R*!'(!P%*!)(!'%!)-ZZO*-VR!)HOR(!S-.P(!+O*-P%'(!TO-!RH(*,!S%*!%PPV+S%WRN(!S%/!
OR(!S/Ve(P,-VR!X-)NVY!(*,cP(!TO(!XVO*!S/NZN/(o!NPVO,(/!%X(P!'(*![(O\!Z(/+N*!}!!
#1 2V++(R,!WN/(ocXVO*! '(!S%/,%W(!)H%,,(R,-VR! 'V/*!)HOR(!S-.P(!PVR,(R%R,!*VR!(,!
-+%W(!}!5,(*cXVO*!S'O*!PVRP(R,/N*!*O/!'(!*VR!VO!*O/!'H-+%W(!}!
E1 $/VOX(ocXVO*!S'O*!%-*N!)(!*O-X/(!OR(!S-.P(!'V/*TOH-'![!%!)(!'H%P,-VR!*O/!*P.R(!}!!
G1 2V++(R,!XVO*!)NP/-/-(o!'(!S/VP(**O*!)H%,,%PQ(+(R,!U!OR(!fOX/(!}!!
K1 ?OH(*,cP(! TO(! XVO*! S(R*(o! )(*! PVR)-,-VR*! _'O+-./(Y! *P.R(Y! '-(O! (,P1`! )%R*! '%!
*%''(!}! 2V++(R,! (*,cP(! TOH(''(*! %W-**(R,! *O/! 'H-R,/V)OP,-VR! U! 'H%+&-%RP(! )O!
*S(P,%P'(!}!!
I1 gO*TOHU!TO('!SV-R,Y!%X(ocXVO*!*(R,-!)(!'%!S(/,-R(RP(!(R,/(!*VR!(,!-+%W(!}!!
M1 F%R*!TO(''(!+(*O/(!'%!+O*-TO(!XVO*!%-)(!,H(''(!U!*[+S%,Q-*(/!%X(P!'H-+%W(!}!!
!
P1 ?O(*,-VRR%-/(!
4VO*!%XVR*!/N)O-,!'(!TO(*,-VRR%-/(!U!TO%,/(!TO(*,-VR*!TO-!/N*O+(R,!P(!TO-!%!N,N!)-*PO,N!'V/*!
)(! 'H(R,/(,-(RY!+%-*! -P-! '(*!S(/*VRR(*! -R,(//VWN(*!*VR,! -RX-,N(*!U! /NSVR)/(!*O/!OR(!NPQ(''(!
W/%)ON(!)(!c"!U!"1!!
01 F%R*!TO(''(!+(*O/(!XVO*!SVOX(o!)NP/-/(!P(!)VR,!-'!*H%W-,!}!
"1 F%R*!TO(''(!+(*O/(!S(R*(ocXVO*!TO(!'(*!%/,-*,(*!PVR,/]'(R,!'(!/N*O',%,!}!
#1 gO*TOHU!TO('!SV-R,!^,(*cXVO*!S/-*_(`!S%/!'HfOX/(!}!!
E1 gO*TOHU! TO('! SV-R,! %X(ocXVO*! *(R,-! )(! PV//N'%,-VR! (R,/(! '(*! )-ZZN/(R,*!
PV+SV*%R,*!}!
)1 F-*PO**-VR!VOX(/,(!
?O('TO(*!TO(*,-VR*!*OSS'N+(R,%-/(*!VR,!N,N!)-*PO,N(*!U! '%! Z-RY!%Z-R!)H%ZZ-R(/! '(*!N'N+(R,*!
TO-! VR,! N+(/WN! 'V/*! )(*! SQ%*(*! S/NPN)(R,(*! (,! TO-! SVO//%-(R,! ^,/(! NX(R,O(''(+(R,!
-+SV/,%R,*1!!
!
EE!
 
!
!
5& !VZYUNKNZ.
4VO*! %&V/)VR*! '(! S/VP(**O*! PVWR-,-Z! )(! 'H0(A'=,(0-*! U! ,/%X(/*! '(! S/-*+(! )(! TO%,/(!
N'N+(R,*! -+SV/,%R,*1! ;%! P%S%P-,N! )(! 'p(\SN/-(RP(! U! 'pNXVP%,-VR!S(O,! ^,/(! U! '%! ZV-*! XO(!)O!
P],N!)O!*[*,.+(!)(! '%!PVRP(S,-VR!%-R*-!TO(!)(*!P%S%P-,N*!PVWR-,-X(*!)O!*S(P,%,(O/!U!^,/(!
*(R*-&'(! %O\! NXVP%,-VR*1! ;p%W(R,! QO+%-R! )(! 'p(\SN/-(RP(! -R,(/%P,-X(! S/V)O-,! OR(! %P,-VRY!
+%-*! 'p%P,-VR! (*,! NW%'(+(R,! OR! N'N+(R,! S/NXO! %O! PVO/*! )(! '%! SQ%*(! )(! PVRP(S,-VR1!
;H-++(/*-VR!R(!)V-,!S%*!^,/(!PVRZVR)O(!%X(P!'%!RV,-VR!O,-'-*N(!)%R*!'(*!N,O)(*!)p-R,(/%P,-VR!
QO+%-RcV/)-R%,(O/Y! Pp(*,! -P-! 'p-++(/*-VR! PVWR-,-X(! )(! '%! S(/*VRR(! )%R*! '(! *S(P,%P'(1! ;%!
PVQN/(RP(! (*,! (R! '-(R! )-/(P,(! %X(P! 'HOR-P-,N! )(*! )-ZZN/(R,*! N'N+(R,*! TO-! PV+SV*(R,!
'p(\SN/-(RP(!+O',-*(R*V/-(''(1!
8VO/! 'H(R*(+&'(!)(*!TO%,/(!N'N+(R,*!RVO*!SV*VR*!)(*!TO(*,-VR*!)%R*! '(!&O,!)H%P,-X(/!OR!
)-*PVO/*!/NZ'NPQ-!(,!-RP%/RN1!;(*!)(O\!*VR,!-+SV/,%R,*!SVO/!'%!PV+S/NQ(R*-VR!(,!'p-R,O-,-X-,N!
)(!'%!*-,O%,-VR1!4V,/(!(R,/(,-(R!PV++(RP(!S%/!OR(!TO(*,-VR!*O/!P(!TO-!%!N,N!/(**(R,-Y!SO-*!
RVO*!PVR,-ROVR*!(R!SV*%R,!)(*!TO(*,-VR*!*O/!'%!Z%aVR!)VR,!P('%!%!N,N!/(**(R,-1!
5&4& ,R^M\PZ.XYKRNMNKNMcZ.
<%'W/N! '(! Z%-,!TO(!RV,/(!(RTO^,(!(*,!TO%'-,%,-X(Y! '(!TO(*,-VRR%-/(!S(/+(,!OR(!V&*(/X%,-VR!
/%S-)(!)(*!,(R)%RP(*!TO-!S(O,!RVO*!%-)(/!U! -R,(/S/N,(/! '(*!)VRRN(*!(\,/%-,(*!S%/! 'H%R%'[*(!
)O!)-*PVO/*!)O!*Oe(,1!!
4VO*!R(!RVO*!*V++(*!S%*!*-+S'(+(R,!-R,N/(**N*!U!'%!+V[(RR(!)(*!/NSVR*(*Y!+%-*!%O**-!U!
'HNP%/,!(\-*,%R,!S%/+-! '(*! /NSVR*(*!)(*! *(S,! *Oe(,*1!4VO*!SVOXVR*!V&*(/X(/! P-c)(**VO*! '(*!
,%&'(%O\! )(*! )VRRN(*Y! (,! *O/,VO,! '(*! W/%SQ(*! TO-! *VR,! S'O*! (\S'-P%,-Z*! )(*! ,(R)%RP(*!
(\S/-+N(*!)HOR(!+%R-./(!*O/(+(R,!/N)O-,(!+%-*!/(S/N*(R,%,-X(!)(*!RV,(*1!
BO/! P(! ,%&'(%OY! RVO*! XV[VR*! OR! /N*O+N! )(*! /NSVR*(*! )(*! S(/*VRR(*1! ;pNPQ(''(! X%! )(! 0!
_+-R-+O+`!U!G!_+%\-+O+`!%Z-R!)(!+-(O\!X-*O%'-*(/!'(*!/N*O',%,*1!4VO*!%XVR*!V&*(/XN!TO(!'(!
/(RZV/P(+(R,!)(*!*(R*%,-VR*!(,!)(*!*(R,-+(R,*!)(!*%,-*Z%P,-VR!(,!P(!TO-!%!N,N!)NP/-,!S%/!'(*!
S(/*VRR(*!-R,(//VWN(*!PV++(!h^,/(!OR!%X(P!'%!S-.P(!iY!*(!Z-,!*O/,VO,!*(R,-/!)%R*!'(*!fOX/(*!
$(+S*c+V/,! _S#`Y! :%/PV)(! _SK`! (,! BV+R%+&O'(! _SI`1! ;(! Z%-,! TO(! P(*! S-.P(*! VR,! N,N!
Q%O,(+(R,!NX%'ON(*!)%R*!,VO*! '(*!TO%,/(!%\(*Y!(*,!PVRZV/+(!U! 'pQ[SV,Q.*(!*('VR! '%TO(''(!
'(*!TO%,/(!N'N+(R,*!*VR,!N'N+(R,%-/(*!SVO/!'%!P/N%,-VR!)pOR(!*(R*%,-VR!)H-RPV/SV/%,-VR1!
4VO*!SVOXVR*!XV-/!P-c)(**VO*!OR!,%&'(%O!/NP%S-,O'%R,!sj-WO/(!0Eu!'(*!/N*O',%,*!)(*!RV,(*!)(*!
*(S,! S-.P(*! *O/! '(*! TO%,/(! N'N+(R,*! (\%+-RN*1! ;(*! RO+N/V*! S0! U! SI! PV//(*SVR)(R,! %O\!
+V/P(%O\b! <N,%S-%RVY! $/%P(! "IY! $(+S*! <V/,Y! FNWNRN/(*P(RP(Y! <%/-VY! :%/PV)(Y!
BV+R%+&O'(1!
!
EG!
 
!
>M`YOP.45.6PZ.`OKLJPZ.OV\KLMNYUKRN.UPZ.RQNPZ.^QRRVPZ.KYS.^MccVOPRNPZ.LM]\PZ&.
2(*!W/%SQ(*!RVO*!*(/X(R,!U!'%!ZV-*!)(!/N*O+N!TO%R,!U!'H%SS/NP-%,-VR!)(!PQ%TO(!S-.P(!*('VR!
'(*!TO%,/(!%\(*Y!+%-*!NW%'(+(R,!)H-R)-P(!SVO/!XN/-Z-(/!S%/!'(*!,(R)%RP(*!WNRN/%'(*!PV++(R,!
(''(*!VR,!N,N!(\S/-+N*!S(R)%R,! '(*!(R,/(,-(R*1!;(*!/N*O',%,*!TO%R,-,%,-Z*!)%R*!OR(!(RTO^,(!
%X(P!OR!NPQ%R,-''VR!%O**-!S(,-,Y!RHVR,!)(!X%'(O/!TO(!PVR*O',%,-X(1!!
!
EK!
 
!
5&8& !VZYUNKNZ.XYKUMNKNMcZ..
5&8&4& "[Q\KNMQR.
=!P],N!)(!'HV&e(P,-Z!S/-RP-S%'!TO-!N,%-,!)(!XN/-Z-(/!*-!'(!*S(P,%,(O/!N,%-,!(R!+(*O/(!)H(\S'-TO(/!
'%! S-.P(! (,! )(! )NP/-/(! '%! PVR*,-,O,-VR! ,(PQRV'VW-TO(! )(! P(''(cP-! _PV++(! S%/! (\(+S'(! *H-'!
*H%W-**%-,!)HOR(!S-.P(!(R!,(+S*!/N('!VO!RVR`! '(*!S(/*VRR(*! -R,(//VWN(*!VR,!SO!S%/!%-''(O/*!
Z%-/(!OR(!*N/-(!)(! /(+%/TO(*! ,/.*! -R,N/(**%R,(*!SV/,N(*!*O/! 'HNXVP%,-VR!)(! '%! *-,O%,-VRY! P(!
TO-!N,%-,!'%!Z%P(!P%PQN(!)(!'%!TO(*,-VR!-R-,-%'(1!
<-*! U! S%/,! 'pV&e(P,-Z! S/-RP-S%'! )(! XN/-Z-(/! *-! '(! *S(P,%,(O/! N,%-,! (R! +(*O/(! )p(\S'-TO(/! P(!
*HN,%-,! '%!S-.P(!TOp-'*! X(R%-(R,!)H(\SN/-+(R,(/!(,! '%! PVR*,-,O,-VR! ,(PQRV'VW-TO(!)(!P(''(cP-Y!
PV++(! S%/! (\(+S'(! *H-'! *H%W-**%-,! )HOR(! S-.P(! (R! ,(+S*! /N('! VO! S%*Y! '(*! S(/*VRR(*!
-R,(//VWN(*!%X%-(R,!Z%-,!TO('TO(*!/(+%/TO(*!,/.*!-R,N/(**%R,(*!PVRP(/R%R,!'pNXVP%,-VR!)(!'%!
*-,O%,-VRY!Pp(*,!(\%P,(+(R,!'%!Z%P(!P%PQN(!)(!P(,,(!TO(*,-VR1!
4V*!V&*(/X%,-VR*!*(!/N*O+(R,!%O\!S/V&'N+%,-TO(*!*O-X%R,(*!b!
;(! /]'(! )(*! S%/,-P-S%R,*!b!?O('! N,%-,! '(! /]'(! )(! 'H%/,-*,(Y! TO('! P('O-! )O! *S(P,%,(O/! (,! TO(''(!
N,%-,!'%!S'%P(!)(!'%!,(PQRV'VW-(1!2(!TO(!RVO*!/(,(RVR*!)(!P(,,(!)N'-&N/%,-VR!(*,!TO(!'(!/]'(!
)(! '%! ,(PQRV'VW-(! (*,! ,/.*! -+SV/,%R,Y! U! ,('! SV-R,! TO(! P(/,%-R(*! ZV-*! '(*! -R,(/X-({N*!
%PPV/)%-(R,!)H%X%R,%W(!)H%,,(R,-VR!U!P(''(cP-1!!
F(!S'O*Y! '%!/N%'-,N!(,! '(*!%R%'VW-(*!%X(P!'H(\SN/-(RP(!/N(''(Y!TO-!SVOX%-(R,!+%RTO(/!PV++(!
S%/!(\(+S'(!)%R*!'%!S-.P(!h!$/%P(!"I!i!VR,!N,N!ZV/,(+(R,!/(+%/TON(*1!
F%R*! '(! P%*! )HOR! PVOS'%W(! Z%-&'(! (R,/(! +V)%'-,N*Y! '%! /N%'-*%,-VR! )(! P(P-! %X%-,! OR! (ZZ(,!
&VO'(X(/*%R,!S%/!/%SSV/,!%O!R-X(%O!)HNXVP%,-VR1!;(*!S%/,-P-S%R,*!RH%//-X%-(R,!S%*!Z%P-'(+(R,!
U!(\S'-TO(/!'(O/!PV+S/NQ(R*-VR!)(!'%!S-.P(Y!R-!'(*!N+V,-VR*!XNPO(*1!
8VO/!(\S/-+(/!*(*!)-ZZ-PO',N*!%X(P!h!$/%P("I!i!'(!S%/,-P-S%R,!0!%!(\S'-TON!TOp-'!R(!SVOX%-,!S%*!
,/VOX(/!OR(!%R%'VW-(!%X(P!OR!N'N+(R,!/N('!SVO/!'%!PV+SV*-,-VR!+O*-P%'(!)(!'%!S-.P(!(,!TO(Y!
SVO/!'%!S/V)OP,-VR!)O!*VRY!-'!SVOX%-,!*(R,-/!TOp-'!%X%-,!OR!/%SSV/,!%X(P!'(*!W(*,(*!)O!eVO(O/!
+%-*!-'!R(!SVOX%-,!S%*!X/%-+(R,!'p-)(R,-Z-(/1!
8VO/! '%! BV+R%+&O'(Y! S'O*-(O/*! *Oe(,*! VR,! )NP'%/N! TO(! +^+(! *-! '(! PVOS'%W(! )O! S-%RV! U!
'p-+%W(!RpN,%-,!S%*!NX-)(R,Y!-'*!VR,!SO!*(R,-/!TO(!'p-+%W(!zX-&/%-,z!)(!+%R-./(!PVQN/(R,(!S%/!
/%SSV/,!U!'%!+O*-TO(1!
;%!R%,O/(!)(*!S-.P(*!TO-!%X%-(R,!OR(!X-)NV!S/Ve(,N(!(*,!&-(R!*r/!S'O*!Z%+-'-./(!_X-)NVcP'-S*!
+O*-P%O\! (,P1`! SVO/! '(*! *S(P,%,(O/*! (,! )(*! *-,O%,-VR*! )pNXVP%,-VR! *VR,! X(RO(*! SVO/! ,VO*!
-++N)-%,(+(R,1!
!
EI!
 
$(+S*! <V/,Y! FNWNRN/(*P(RP(Y! <%/-V! (,! :%/PV)(! *VR,! )(*! X-)NV*! )H%R-+%,-VR!
%PPV+S%WRN(*! )(! +O*-TO(! +%-*! )VR,! '(*! )(O\! N'N+(R,*! *VR,! S/V)O-,*! )(! Z%aVR!
-R)NS(R)%R,(1!2(!W(R/(!)(!S/V)OP,-VR!(*,! ,/.*!PV++OR!)%R*! '%!PO',O/(!TOV,-)-(RR(!(,! '(!
Q%O,!)(W/N!)pNXVP%,-VR!%!N,N!S/NX-*-&'(1!
4VO*!SVOXVR*!(R!PVRP'O/(!TOp-'![!%X%-,!)(O\!,[S(*!)(!+NP%R-*+(*!NXVP%,(O/*!(+S'V[N*!S%/!
'(*!*S(P,%,(O/*!TO(!RVO*!%XVR*!-)(R,-Z-N*!%S/.*!'p%R%'[*(!)(!P(*!*(S,!+V/P(%O\!,/.*!X%/-N*1!
;V/*TO(! 'pfOX/(! %! N,N! P%/%P,N/-*N(! PV++(! %&*,/%-,(! (,! -+S'-P-,(Y! '(*! W(R*! *(! *VR,! *(R,-*!
'-&/(*!)(!Z%-/(!%SS('!%O!+NP%R-*+(!)(!'p-+%W-R%,-VR!%Z-R!)pQ%&-''(/!%X(P!OR!*(R*!'p(\SN/-(RP(1!
;V/*TO(! '(*!*S(P,%,(O/*!VR,!)-,!TO(! 'pQ-*,V-/(!)(! '%!S-.P(!N,%-,!S'O*!PVRP/.,(Y! '%!*[+S%,Q-(!
%X(P!'(*!S(/*VRR%W(*!%!N,N!'%!S/-RP-S%'(!*VO/P(!)pNXVP%,-VR1!
!
5&8&8& *\NMQR.
BO/! '%!)-+(R*-VR!)(! 'p%P,-VR!+%-R,(R%R,Y!RVO*!(**%[VR*!)(!PV+S/(R)/(!PV++(R,! 'p%P,-VR!
(ZZ(P,ON(!-RZ'O(!*O/!'%!/NP(S,-VR!)(!'%!S-.P(!S%/!'(*!*S(P,%,(O/*1!;(!)(W/N!)p%P,-VR!*(!)NZ-R-,!
S%/! /%SSV/,! U! 'p-+S'-P%,-VR!)(! 'p%/,-*,(! S(R)%R,! '(! *S(P,%P'(Y! Pp(*,cUc)-/(Y! 'p%P,-VR! /N(''(! )(!
'p%/,-*,(!)%R*!'%!PVR*,/OP,-VR!)(!P(!TO(!RVO*!S(/P(XVR*!*O/!*P.R(1!F%R*!P(,,(!RV,-VR!RVO*!
,/VOXVR*! )VRP! '(! /%SSV/,! )(! P%O*(! U! (ZZ(,! (R,/(! S%/,-P-S%,-VR! )-/(P,(! (,! 'H-+S%P,! *O/! '(!
/N*O',%,1!
4VO*! %XVR*! /(+%/TON! OR(! W/%R)(! )-ZZN/(RP(! )%R*! '%! +%R-./(! )VR,! '(*! S(/*VRR(*!
-R,(//VWN(*!VR,!eOWN!'(!PVR,/]'(!*O/!'H%P,-VR!PV++(!/NO**-Y! 'V/*TO(!'%!S-.P(!N,%-,!(R!,(+S*!
/N('!(,!TO%R)!(''(!RpN,%-,!S%*1!
>'![!%!)(*!N'N+(R,*!)(!'%!/(S/N*(R,%,-VRY!PV++(!'p-+S/VX-*%,-VRY!'%!+%R-SO'%,-VR!)-/(P,(Y!'%!
S%/,-P-S%,-VRY! TO-! VR,! N,N! P%/%P,N/-*N*! PV++(! %+O*%R,*! (,! %,,-/%R,*! S%/! '(*! *S(P,%,(O/*1!
<%-*! P(S(R)%R,Y! (R! /%-*VR! )(! '(O/! R%,O/(Y! P(*! %P,-VR*! 'V/*! )(! 'p(\NPO,-VR! )HOR(! S-.P(! R(!
*VR,!S%*!,VOeVO/*!(R!S%/Z%-,(!*[RPQ/VR-*%,-VR1!5R!P(!TO-!PVRP(/R(!(R!/(X%RPQ(!'(*!+V/P(%O\!
(R/(W-*,/N*!_S%*!(R!,(+S*c/N('`Y!+^+(!*H-'*!N,%-(R,!WNRN/%'(+(R,!S'O*!%SS/NP-N*!SVO/!'(O/*!
S(/ZV/+%RP(*! (R! *[RPQ/VR-*%,-VRY! -'*! N,%-(R,! *O*P(S,-&'(*! )pV&,(R-/! OR! eOW(+(R,! S'O*!
*NX./(! TO%R)! TO('TO(! PQV*(! )%R*! '%! PVR,-RO-,N! (,! '%! PV//N'%,-VR! )(*! +V)%'-,N*! R(!
PV//(*SVR)%-,!S%*!PV+S'.,(+(R,1!
>'!(*,!-R,N/(**%R,!)(!RV,(/!TO(!'(*!fOX/(*!(R/(W-*,/N(*!VR,!N,N!PVR*-)N/N*!PV++(!%[%R,!OR!
)(W/N! )(! PVR,/]'(! S'O*! N'(XN1! ;(*! S(/*VRR(*! -R,(//VWN(*! PVR*-)N/%-(R,! TO(! '(*! %/,-*,(*!
%X%-(R,!'(!,(+S*!)(!,/%X%-''(/!*O/!'(O/!+V/P(%O!%O**-!+-RO,-(O*(+(R,!TOH-'*! '(!*VOQ%-,%-(R,!
(,!)p%//-X(/!%-R*-!%O!/N*O',%,!zS%/Z%-,z1!;(*!*S(P,%P'(*!*O/!*P.R(Y!)p%O,/(!S%/,Y!N,%-(R,!+V-R*!
*,/-P,(+(R,!eOWN*1!;p-R,(/S/N,%,-VR!(R!)-/(P,!%eVO,(!S'O*-(O/*!)(W/N*!)(!)-ZZ-PO',N!U!'%!S-.P(Y!
+%-*! Pp(*,! %O**-! 'pOR! )(*! S%/%+.,/(*! TO(! '(*! *S(P,%,(O/*! S(R*(R,! '(! S'O*! -+SV/,%R,1!
:(%OPVOS! )(! ZV-*Y! 'p-R,(/%P,-VR! (*,! PVR*-)N/N(! PV++(! N,%R,! '(! z&O,! )O! e(Oz! SVO/! '(*!
-R,(/S/N,%,-VR*! (R! ,(+S*! /N('! (,! '(*! *S(P,%,(O/*! *(! *(R,(R,! V&'-WN*! )(! '(! PQ(/PQ(/1!
z<N,%S-%RVz! TO-! %! N,N! TO%'-Z-N! )HOR(!+(-''(O/(! PV+S/NQ(R*-VR! )(! 'H%P,-VR! TO(! '(*! %O,/(*!
!
EM!
 
S-.P(*!(R!)-/(P,Y!(*,!OR(!S-.P(!TO-!%!N,N!S%/!%-''(O/*!P%/%P,N/-*N(!PV++(!,/.*!h!/(*,/-P,-X(!i!U!
'pNW%/)!)O!)(W/N!)(!'-&(/,N!)(!'H%/,-*,(!S(R)%R,!'p(\NPO,-VR1!
;p%P,-VR! RNP(**-,(! '%! S%/,-P-S%,-VR! (R! )-/(P,! )(! 'p%/,-*,(! (,! d! VO! )O! *S(P,%,(O/1! ;(! Z%-,! )(!
*%XV-/!PV++(R,!P(,,(!%P,-VR!(*,!O,-'-*N(!*O/!*P.R(Y!TO('!)(W/N!)p-+S/VX-*%,-VR!(*,!S(/+-*!(,!
TOH(*,cP(!TOp-'!Z%O,!SVO/!PVR,/]'(/!'p-R,(/%P,-VR!%X(P!'(*!%O,/(*!N'N+(R,*!*(R*V/-('*Y!*VR,!)(*!
TO(*,-VR*!)(! '%! PVRP(S,-VR! -R,NW/N(!)%R*! '%!R%,O/(!)(! 'pfOX/(!)p%/,1!4VO*!%XVR*!V&*(/XN!
TO(! '(*! %/,(Z%P,*! ,(PQRV'VW-TO(*! *VR,! ,/.*! -+SV/,%R,*! )%R*! '%! Z%aVR! )VR,! 'p%P,-VR! (*,!
(\NPO,N(! (,! S(/aO(1! ;(*! S(/*VRR(*! -R,(//VWN(*! VR,! (\S/-+N! )(! '%! Z/O*,/%,-VR! 'V/*TO(!
S(R)%R,!'p%P,-VR!*O/!*P.R(Y!'(!W(*,(!RpN,%-,!S%*!PVR*,%++(R,!-R,(/S/N,N!)(!'%!+^+(!Z%aVR!
S%/! '(! *[*,.+(Y!VO! 'V/*TO(!)(*!*[*,.+(*! ,/VS!N'%&V/N*!VR,!N,N!O,-'-*N*!(,! -'*!RpN,%-(R,!S%*!
S'(-R(+(R,!(\S'V-,N*!SVO/!'(!,[S(!)(!'p-R,(/%P,-VR!)VRRN(1!
!
5&8&C& ,WWPOZMQR.
;%!PVRR(\-VR!(R,/(!'(*!)-ZZN/(R,*!N'N+(R,*!_)%R*!RV*!(\(+S'(*!'%!S'OS%/,!)O!,(+S*!-'!*H%W-,!
)O! *VR! (,! )(! 'H-+%W(`! (*,! P/OP-%'(! SVO/! '%! P/N%,-VR! )p%+&-%RP(! TO-! (*,! (**(R,-(''(! U!
'p-++(/*-VR1!2('%!(*,!,(''(+(R,!-+SV/,%R,!TO(!PV++(!'H%!,N+V-WRN!OR!S%/,-P-S%R,Y!'V/*TO(!
h'(!*VR!R(!*O-,!S%*!'(!+VOX(+(R,!)%R*!'%!X-)NVY!e(!R(!S(O\!S%*!+(!*(R,-/!-++(/WN!i1!<%-*!P(!
RH(*,!S%*!'%!*(O'(!PVR)-,-VR!RNP(**%-/(Y!'(!/]'(!-+SV/,%R,!TO(!eVO%-,!'(!*S(P,%,(O/!'O-c+^+(Y!
*(*!WVr,*!(,!*VR!QO+(O/!N,%-(R,!%O**-!)H%O,/(*!X%/-%&'(*1!;(*! -R,(/X-({N*!VR,!)-,!*(!*(R,-/!
S/-*!)%R*!'HfOX/(!TO%R)!-'*!VR,!N,N!-R,N/(**N*!S%/!'HQ-*,V-/(Y!TO%R)!'%!S-.P(!PV//(*SVR)%-,!%O!
PVR,(\,(! )(! 'HVPP%*-VR! _(\!b! PVRP(/,! )(! +O*-TO(! -RZV/+%,-TO(`Y! TO%R)! '%! S-.P(!
PV//(*SVR)%-,!U!'(O/!QO+(O/!)O!+V+(R,!(,!U!'(O/*!-R,N/^,*!S(/*VRR('*!(,!S/VZ(**-VRR('*1!
>'! (*,! -R,N/(**%R,! )(! RV,(/! TO(! '(*! S-.P(*! TO-! VR,! N+O! '(*! -R,(/X-({N*Y! PV++(! -'*! 'HVR,!
(\S/-+N! (O\c+^+(*Y! VR,! N,N! ,/.*! &-(R! RV,N(*1! B%OZ! SVO/! '(! P%*! )(! h!<%/-V!iY! Vv! OR!
S%/,-P-S%R,! %! (\S'-TON! *%! /NSVR*(! (R!)-*%R,!TOp-'! Rp%! S%*! N,N! -++(/WN!N+V,-VRR(''(+(R,Y!
+%-*! -'! *(! *(R,%-,! )%R*! '%! S-.P(! (R! /%-*VR! )HOR! -R,N/^,! ,(PQR-TO(! TOH-'! SV/,%-,! )%R*!
'H(\S'V/%,-VR!)(!'H-R,(/%P,-VR1!
;(! *(R,-+(R,! )p^,/(! %&*V/&N! (,! (+SV/,N! S%/! 'p(\SN/-(RP(! N,%-,! ,/.*! *VOX(R,! '-N! U! '%!
SV,(R,-%'-,N!)(!P/N%,-VR!)HN+V,-VRY!+%-*!-'![!%X%-,!%O**-!)p%O,/(*!Z%P,(O/*!S'O*!-+S/V&%&'(*Y!
PV++(! '(*! -R,N/^,*! S(/*VRR('*! (,! S/VZ(**-VRR('*1! 8VO/! '(*! N,O)-%R,*! (R! +O*-TO(! S%/!
(\(+S'(Y! -'!N,%-,!Q%O,(+(R,!S/V&%&'(!)(!SV/,(/! 'p%,,(R,-VR!(,!)(!*(!*(R,-/! -++(/WN!S%/! '%!
S%/,-(!+O*-P%'(!)(!'%!S-.P(1!!
!
!
!
!
E7!
 
5&8&5& (QJVOPR\P.
>'! N,%-,! -R,N/(**%R,! )(! XV-/! TO(Y! 'V/*TO(! )(*! S(/*VRR(*! -R,(/X-({N(*! (*,-+%-(R,! TOpOR!
N'N+(R,!_VO!S'O*-(O/*`!)pOR(!S-.P(!+O',-*(R*V/-(''(!R(!PV//(*SVR)%-(R,!S%*!%X(P!'(*!%O,/(*!
VO! U! 'H(R*(+&'(Y! '(O/! %,,(R,-VR! %! N,N! *-! %,,%PQN(! U! P(,,(! -RPVQN/(RP(! TO(Y!+^+(!)%R*! '%!
S/(+-./(!TO(*,-VR!_z)(!TOV-!*p%W-,c-'!}z`Y!-'*!/NSVR)%-(R,!(R!%PP(R,O%R,!'(!PVR,/%*,(1.
B('VR! '(*! S%/,-P-S%R,*! '(*! N'N+(R,*! -+SV/,%R,*! SVO/! S/V+VOXV-/! '%! PVQN/(RP(! *VR,!b! '%!
*[RPQ/VR-*%,-VR! )(*! +V)%'-,N*Y! '(! PVOS'%W(! )[R%+-TO(! )(*! )-ZZN/(R,*! N'N+(R,*Y! '%!
S(/,-R(RP(!)O!*PNR%/-V!(,!OR(!)O/N(!/('%,-X(+(R,!PVO/,(1!
4VO*! (\%+-RVR*! )(*! fOX/(*! +O',-*(R*V/-(''(*! TO-! O,-'-*(R,! )-X(/*(*! *VO/P(*! )(! *,-+O'-!
*(R*V/-('*! PV++(! '(! W(*,(Y! '%!+O*-TO(! (,! 'H%R-+%,-VR1! ;H%R%'[*(! )O! '-(R! (R,/(! *VO/P(*! )(!
R%,O/(*! )-ZZN/(R,(*! (*,! OR(! ,kPQ(! PV+S'(\(! U! '%! ZV-*! S%/P(! TOH-'! *H%W-,! )HOR(! /('%,-VR!
PVR,(\,O(''(Y! +%-*! NW%'(+(R,! ,(PQR-TO(1! j%-/(! '%! PV//(*SVR)%RP(! (R,/(! '(*! *PQN+%*!
PVWR-,-Z*!(,!'%!PV//N'%,-VR!(R,/(!)-ZZN/(R,(*!*(R*V/-%'-,N*!(*,!OR(!/(PQ(/PQ(!(R!*V-Y!+%-*!RVO*!
SVOXVR*!,/VOX(/!P(/,%-R*!(\(+S'(*!)%R*! '(!)-*PVO/*!)(*!*S(P,%,(O/*1!8%/!(\(+S'(! -'!%!N,N!
/(+%/TON!TO(!SVO/!OR(!)(*!S-.P(*!%X(P!)(*!W/%R)*!PQ%RW(+(R,*!N+V,-VRR('*!S(R)%R,!'%!
)O/N(Y! '%! *(R*%,-VR! )(! S%**(/! )O! P%'+(! U! '%! ,(R*-VR! %! N,N! (RPV/(! S'O*! *VO'-WRN(! S%/! '(!
PQ%RW(+(R,! )%R*! '(!+VOX(+(R,! )(! 'p-+%W(! )O! '(R,! U! 'H%PPN'N/N1!<%-*! '%! PVQN/(RP(! S(O,!
%O**-! ^,/(! )pV/)/(! ,(PQRV'VW-TO(1! ;U! (RPV/(! -'! [! %! W/%R)! )NZ-! RVR! *(O'(+(R,! )(!
*[RPQ/VR-*%,-VR! (,! )%R*! '(! PVOS'%W(! )[R%+-TO(! )(*! )-ZZN/(R,*! N'N+(R,*Y!+%-*! %O**-! SVO/!
,/VOX(/!OR(!,/%)OP,-VR!PVWR-,-X(!S(/,-R(R,(!)(!P(,,(!-R,(/)NS(R)%RP(1!
!
5&8&'& ."WQNMQR.WYUNMZPRZQOMPUUP.
;pN+V,-VR! (*,! OR! %\(! TO-! %! e%-''-! )(! 'p%R%'[*(! )(*! (R,/(,-(R*1! ;%! )-+(R*-VR! N+V,-VRR(''(!
)pOR(!(\SN/-(RP(!(*,!OR!S%/%+.,/(!ZV/,!TO-!%!N,N!+(R,-VRRN!S'O*-(O/*!ZV-*!S%/!'(*!*Oe(,*!(,!
TO-! (*,! '-N! %X(P! '(*! S-.P(*! -R)-ZZN/(++(R,! )(! '(O/! PV+SV*-,-VR! ,(PQR-TO(1! >'! *H%W-,! )HOR!
N'N+(R,! ,/.*!)-ZZ-P-'(!U!+(*O/(/!(,!NX%'O(/1!:-(R! *r/! P('%!RH(*,!S%*!RVOX(%OY! 'V/*TO(!RVO*!
S%/'VR*! )(*! (\SN/-(RP(*! %/,-*,-TO(*! 'pN+V,-VR! (*,! 'p-RW/N)-(R,! ZVR)%+(R,%'1!<%-*! TO('! (*,!
*VR!/]'(!)%R*!OR(!(\SN/-(RP(!S%/!/%SSV/,!U!'H-R,(/%P,-X-,N!(,!'%!+O',-*(R*V/-%'-,N!}!@R(!'-%-*VR!
SV**-&'(! SVO//%-,! *(! Z%-/(! U! ,/%X(/*! '%! *(R*V/-%'-,N! +O*-P%'(! (,! WNRN/%'(+(R,! '%!
+O',-*(R*V/-%'-,N!'-N(!%O**-!U!'H(\SN/-(RP(!NR%P,-X(1!
;(*! PVRP'O*-VR*! )(!<%/w! 2Q%RW-o-! TO%R,! U! 'HN,O)(! )(! ;VW(*{%/%R! (,! :Q%,,%PQ%/[%! *O/! '%!
+O*-TO(! (,! '(*! -+%W(*! X-*O(''(*! *VO'-WR(! &-(R! P(! SV-R,!b! TO(! h'(*! ^,/(*! QO+%-R*! *VR,! '%!
S/-RP-S%'(!*VO/P(!)pN+V,-VR!S%/+-!'(*!P/N%,-VR*!QO+%-R(*i!l2Q%RW-o-!"AA7m1!F%R*!'HN,O)(!)(!
l;VW(R*{%/%R! "AA7m! '(*! PQ(/PQ(O/*! VR,! +(RN! )(*! (\SN/-(RP(*! %Z-R! )(! PV+S/(R)/(!
PV++(R,! '%! +O*-TO(! -RZ'O(! *O/! RV,/(! N+V,-X-,N1! h;%! +O*-TO(! (*,! )(! +%R-./(! (\TO-*(!
N+V,-VRR(''(+(R,!NXVP%,/-P(Y!P(!TO-!(\S'-TO(!SVO/TOV-!OR!S(O!)(!+O*-TO(!eV[(O*(!+.R(!U!
P(!TO(!)(*!-+%W(*Y!+^+(!*%R*!/%SSV/,Y!*(+&'(R,!S'O*!%W/N%&'(*1!BVO*!P(,,(!'O+-./(Y!RVO*!
*V++(*! %'V/*! %+(RN*! U! '%! PVRP'O*-VR! TO(! '%! P/N%,-VR! +O*-P%'(! )V-,! PVR,(R-/! P(/,%-R*!
!
GA!
 
N'N+(R,*! *%R*!%OPOR!)VO,(!QO+%-R*i1!2p(*,!SVO/TOV-!2Q%RW-o-! PVR,-RO(!(R!(\SV*%R,!OR(!
,QNV/-(!TO-!-RP'O(!'(!PV/S*Y!*O/!'(*!/%-*VR*!SVO/!'(*TO(''(*!'%!+O*-TO(!RVO*!N+(O,1!>'!(\S'-TO(!
TO(Y!%O\!P],N*!)O!'%RW%W(Y!h-'!(\-*,(!OR!)(O\-.+(!PV+SV/,(+(R,!%O)-,-Z!(\S/(**-Z!TO(!RVO*!
'(*!QO+%-R*!(ZZ(P,OVR*!c!RV*!+VOX(+(R,*!PV/SV/('*!(O\c+^+(*zY!(,!zTO(!'%!+O*-TO(!%!N,N!
PO',O/(''(+(R,! *N'(P,-VRRN(! SVO/! /N*VRR(/! PV++(! OR! QO+%-R! N+V,-VRR(''(+(R,!
(\S/(**-Zz1!
j%-/(!'(! '-(R!(R,/(!'pN+V,-VR!(,! '(*!+VOX(+(R,*!PV/SV/('*Y!(,!(R!PVR*NTO(RP(!'H-R,(/%P,-VR!
%X(P!(,!*O/!'(!+VR)(Y!SVO//%-,!^,/(!OR(!N,%S(!SVO/!(\S'-TO(/!'%!PVRR(\-VR!(R,/(!'pN+V,-VR!
(,! '(!S/VP(**O*!PVWR-,-Z!NR%P,-Z1!2(,,(!PVRR(\-VR!SVO//%-,!NW%'(+(R,!^,/(!)NX('VSSN(!%Z-R!
)H(\S'V/(/! '(! SV,(R,-('! N+V,-Z! )(*! )-ZZN/(R,*! *(R*1! B-! 'HN+V,-VR! *(! ,/%)O-,! U! ,/%X(/*!
'H(\S/(**-X-,N! )O! PV/S*! QO+%-RY! PH(*,! -R,N/(**%R,! )(! /(PQ(/PQ(/! '%! SV**-&-'-,N! )(! '%!
PV++OR-P%,-VR! )(*! N+V,-VR*! S%/! '(! +V[(R! )H%O,/(*! *(R*! PV++(! '(! ,VOPQ(/! (,! '%!
S/VS/-VP(S,-VR!TO-!*VR,!*VOX(R,!*VO*c(\S'V-,N*!)%R*!'(!+VR)(!)(!'H%/,1!
!
'& 3MZ\YZZMQR.
!
>M`YOP.4'.6PZ.XYKNOP.VUVWPRNZ.PN.UPZ.^MccVOPRNPZ.MRNPO@\QRRPSMQRZ&.
=X(P!'H%R%'[*(!)(*!*-,O%,-VR*Y!)(*!PVRR(\-VR*!(R,/(!'(*!N'N+(R,*!VR,!%SS%/O1!;%!PVRR(\-VR!
(,! 'p-R,(/)NS(R)%RP(! )(! 'pNXVP%,-VRY! )(! '%! PVQN/(RP(Y! )(! 'p-++(/*-VR! (,! )(! 'p%P,-VR! VR,!
N+(/WN!)(!'p%R%'[*(!PV+S%/%,-X(!)(*!(R,/(,-(R*1!;(!)-S]'(!)(*!P%/%P,N/-*,-TO(*!)O!*[*,.+(Y!
)(!'%!PVQN/(RP(!(,!)(!'p%P,-VRY!VR,!OR(!-RZ'O(RP(!*O/!'(!SV,(R,-('!)HNXVP%,-VR!(,!)p-++(/*-VR!
)(*! *Oe(,*1! <%-*! 'p-RZ'O(RP(! Rp(*,! S%*! OR-)-/(P,-VRR(''(Y! )(*! *-,O%,-VR*! NXVP%,/-P(*! (,!
-++(/*-X(*!VR,!OR!-+S%P,!*O/!'%!S(/P(S,-VR!)(!P(*!P%/%P,N/-*,-TO(*!)O!*[*,.+(1!!
2-c)(**VO*! RVO*! (\SV*VR*! P(! TO-! %! N,N! )N)O-,! U! S%/,-/! )(*! (\SN/-(RP(*! S%/! /%SSV/,! %O\!
PVRR(\-VR*!(R,/(!'(*!N'N+(R,*!)(!RV,/(!/(PQ(/PQ(1!
!
G0!
 
M& "[Q\KNMQR.@.(QJVOPR\P.
;%! *-,O%,-VR! TO-! '-(! P(*! )(O\! N'N+(R,*! (*,! '%! SV**-&-'-,N! )(! P/N(/! OR(! Q-*,V-/(! NXVP%,/-P(Y!
PVRP/.,(! VO! %&*,/%-,(! %O,VO/! )(! '%! S-.P(1! 2('%! S(/+(,! )(! )VRR(/! )O! *(R*! (,! %-)(! U!
PVR*,/O-/(Y! )%R*! 'p(*S/-,! )(*! *S(P,%,(O/*Y! OR(! PVRR(\-VR! (R,/(! '(*! )-ZZN/(R,*! PV+SV*%R,*!
*(R*V/-('*1!5R!/(X%RPQ(Y!OR(!&VRR(!PV//N'%,-VR!_PVQN/(RP(!)HV/)/(!,QN+%,-TO(dPVR,(\,O('`!
Z%XV/-*(!'%!PVR*,/OP,-VR!)(!*-,O%,-VR*!NXVP%,/-P(*1!
MM& (QJVOPR\P.@.,WWPOZMQR.
?O%R)!'%!*-,O%,-VR!*(!P%/%P,N/-*(!S%/! '%!PVQN/(RP(!(R,/(! '(*!)-ZZN/(R,*!N'N+(R,*!*(R*V/-('*!
_PVQN/(RP(! )HV/)/(! ,(PQR-TO(! P(,,(! ZV-*`Y! '%! h&O''(i! PVWR-,-X(! TO-! *(! P/N(! 'V/*TO(! '(*!
*S(P,%,(O/*!*(!*(R,(R,! -++(/WN*Y!RH-+S'V*(!S%*!(,!%-)(!U!W%/)(/! '(!*S(P,%,(O/!h!)()%R*!i1!
FH%O,/(! S%/,Y! '(! Z%-,! )(! SVOXV-/! (\SN/-+(R,(/! )(! 'H-++(/*-VRY! S(O,! h)-**-+O'(/i! OR(!
PVQN/(RP(!TO-!RH(*,!S%*!(R!/N%'-,N!%O**-!ZV/,(1!
MMM& ,WWPOZMQR.@.*\NMQR.
;V/*TO(! 'p%P,-VR! (*,! S(/aO(! PV++(! R%,O/(''(! (,! %O,Vc(\S'-TON(Y! (,! 'p-R,(/S/.,(! *(+&'(!
(RW%WN! )%R*! '%! ,kPQ(Y! 'p(\S/(**-X-,N! )(! '%! S(/ZV/+%RP(! *(+&'(! %OW+(R,N(1! F(! +^+(!
%OW+(R,(! '(!*(R,-+(R,!)p-++(/*-VRY!P%/! -'!(*,!,/.*!*(R*-&'(!%O\!+NP%R-*+(*!N+V,-VRR('*1!
9(*S(P,-X(+(R,Y!'p-++(/*-VR!(*,!)-/(P,(+(R,!'-N(!U!'p-+S'-P%,-VR!PVWR-,-X(Y!TO-!VOX/(!'%!XV-(!
U!OR(!+(-''(O/(!/NP(S,-VR!)(!'p%P,-VR!S(/aO(1!
M[& *\NMQR.@."[Q\KNMQR.
;H%P,-VR! /N(''(Y! '(! W(*,(Y! P%S,-X(! 'p-R,N/^,! )O! *S(P,%,(O/Y! (,! TO%R)! P(''(cP-! (*,!
zQ%/+VR-(O*(+(R,!'-N(z!%O\!%O,/(*!N'N+(R,*!*(R*V/-('*Y!-'!(*,!S/V&%&'(!TO(!P(,,(!PVR)-,-VR!
S/NS%/(! U! )(*! *-,O%,-VR*! NXVP%,/-P(*1! ;p%P,-VR! PV+SV/,(! )(O\! &/%RPQ(*Y! 'p%P,-VR! Z%-,(! S%/!
'H%/,-*,(! _%P,-VR! /N(''(`Y! (,! 'p%P,-VR! S(/aO(! S%/! '(! *S(P,%,(O/! _%P,-VR! S(/aO(`1! F%R*! P(,,(!
(\SN/-(RP(!RVO*!%XVR*!Z%-,!)(*!(R,/(,-(R*!%X(P!)(*!*S(P,%,(O/*!TO-!%X%-(R,!OR!/]'(!S%**-ZY!
)VRP!RVO*!(\%+-RVR*!'(!P],N!)(!'H%P,-VR!S(/aO(1!
!
!
!
!
.
!
G"!
 
9& (QR\UYZMQR.
2(,,(! (\SN/-+(R,%,-VR! RVO*! %! S(/+-*! )(! X%'-)(/! RV,/(! +N,QV)V'VW-(! %O**-! &-(R! )%R*! '%!
)-+(R*-VR! ,QNV/-TO(! c! S%/! /%SSV/,! %O\! /N*O',%,*! %,,(R)O*Y! TO(! S/%,-TO(! c! PVRP(/R%R,! '%!
+%R-./(!)(!+(R(/!'(*!(R,/(,-(R*!(,!)(!'(*!%R%'[*(/1!
>M`YOP.49.6P.WQ^]UP.^PZ.MRNPO\QRRPSMQRZ.K[P\.UPZ.^PYS.NpLPZ.^qK\NMQRd.UqK\NMQR.OVPUUP.PN.UqK\NMQR.LPOrYP&.
4VO*! PVR*-)N/VR*! %-R*-! P(,,(! +N,QV)(! TO%'-,%,-X(! PV++(! ,/.*! )N,%-''N(! (,! N,(R)O(! TO-Y!
+%'W/N! OR(! %R%'[*(! PVO,(O*(! (R! ,(+S*Y! S(/+(,! )H%SS/VPQ(/! )(*! *Oe(,*! TO-! *VR,! ,/.*!
)-ZZ-P-'(*!U!(\S'V/(/!%O,/(+(R,Y!!PV++(!S%/!(\(+S'(!'(*!%*S(P,*!)(!/NP(S,-VR!)HOR(!S-.P(1!
4VO*! %XVR*! ,/VOXN! )(*! /N*O',%,*! S(/+(,,%R,! )(! +-(O\! P%/%P,N/-*(/! '(*! N'N+(R,*! )(!
TO%'-Z-P%,-VR!)NZ-R-*!P(!TO-!RVO*!%!S(/+-*!)(!ZV/+O'(/!)(*!+V).'(*!)H-R,(/PVRR(\-VR1!2(,,(!
+N,QV)(!%!%O**-!Z%-,!N+(/W(/!)(*!RV,-VR*!TO(!RVO*!RH%X-VR*!S%*!S/NXO(*Y!PV++(!'(!/]'(!)(!
'HN+V,-VRY!*Oe(,!)VRP!U!%SS/VZVR)-/!'V/*!)(!'%!)(O\-.+(!(\SN/-+(R,%,-VR1!!!
8(R)%R,! '%! SQ%*(! )(! '%! +V)N'-*%,-VR! -'! (*,! )(X(RO! P'%-/! TO(! 'H%\(! )(! 'H%P,-VR! N,%-,! ,/.*!
-+SV/,%R,!SVO/!R(!'(!'%-**(/!TOHU!+V-,-N!(\S'V/N1!;%!SV**-&-'-,N!)(!Z%-/(!)VRP!)(*!(\SN/-(RP(*!
Vv! '(! *S(P,%,(O/! (*,! %O**-! %P,(O/! (,! -'! -R,(/%W-,! %X(P! '%! S-.P(! S(/+(,,/%! )(! XV-/! P(! TOH-'!
PQ%RW(! S%/! /%SSV/,! %O\! %O,/(*! N'N+(R,*! (,! %-R*-! %XV-/! OR! +V).'(! PV+S'(,! )(! P(*!
-R,(/%P,-VR*1!!
;H(\SN/-(RP(!%PTO-*(!S%/!P(!,[S(!)H(R,/(,-(R!RVO*!%!%-R*-!S(/+-*!)(!PQ(/PQ(/!(,!,/VOX(/!OR!
P(/,%-R!NTO-'-&/(!(R,/(!TO(*,-VR!VOX(/,(!(,! /NSVR*(! Z/OP,O(O*(!(,!)H%XV-/!OR! /(,VO/! *O/! '%!
+%R-./(!)(!+(R(/!P(!,[S(!)H-R,(/X-({1!5''(!RVO*!%!NW%'(+(R,!S(/+-*!;(*!%*S(P,*!O,-'(*!(,!
'(*!ZV/P(*!)(!'H%R%'[*(Y!P(!TO(!RVO*!+(,,/VR*!(R!X%'(O/!)%R*!'%!S/VPQ%-R(!(\SN/-+(R,%,-VR1!
!
!
!
!
G#!
 
!
!
(JKLMNOP.< b!
!
5,O)(! )(! 'H(\SN/-(RP(! -R,(/%P,-X(! ÄL(*,(! /N('! *O/! +%,-./(!
*-+O'N(|!!
!
!
!
!
!
!
!
!
h!;%!PVRR%-**%RP(!(*,!)%R*!'H%P,-VR!i!!
;VO-*!L%O,Q-(/Y!f'$E0-,4%=0%f+-%&G,>$,*+1!
!
!
.
!
!
!
!
!
!
.
!
!
0! >4$93F@2$>34 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GE!
"! ;H56859>5425 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GE!
#1! 893$323;5 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GK!
E1! F34455B 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GI!
G1! <5$D3F3;3L>5!FH=4=;JB5 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 GM!
K1! =4=;JB5B111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 K#!
;"!"! 8+%/2P-0%Q%H0AA.0%R'C%S""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" ;<!
;"7"! M))4'2G0%T%40*4+,* """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" I7!
;"<"! U4,2*,'-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !K?!
I1! 2342;@B>34!5$!859B852$>C5B1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111110"M!
!
!
!
!
GE!
 
4 ,RNOQ^Y\NMQR.
;H(\SN/-+(R,%,-VR!)(*!g><HA7!RVO*!%!S(/+-*!)(!X%'-)(/!RV,/(!+N,QV)(!)H(R,/(,-(R*!(,!RVO*!
%!NW%'(+(R,!N,%-,!OR(!(\SN/-(RP(!S/NP-(O*(!)%R*!'H%R%'[*(!)(!PVR,(RO!;%!S/VPQ%-R(!N,%S(!%!
PVR*-*,N! U! (\S'V/(/! '%! )-+(R*-VR! )(! 'H%P,-VR! )-/(P,(Y! (,! RNP(**-,(! )VRP! OR(! -R*,%''%,-VR!
+O',-*(R*V/-(''(! -R,(/%P,-X(! (,! OR(!(\SN/-+(R,%,-VR!S'O*! '%/W(Y! %X(P!OR(!S%/,-P-S%,-VR!)(*!
*Oe(,*!S'O*!-+SV/,%R,(1!;HVPP%*-VR!*H(*,!,/VOXN(!)%R*!'(!P%)/(!)O!S/Ve(,!-R,-,O'N!h!2/N%,-X-,N!
>R*,/O+(R,%'(!iY! Z-R%RPN! S%/! 'H=W(RP(!4%,-VR%'(! )(! '%! 9(PQ(/PQ(! )%R*! '(! P%)/(! )(! 'H%SS('!
)HVZZ/(!"AAM!h!;%!P/N%,-VR!"AAM! b!%P,(O/*Y!V&e(,*Y!PVR,(\,(*!iY!Vv! 'H-R*,%''%,-VR!h!L(*,(!/N('!
*O/!+%,-./(!*-+O'N(!i!%!N,N!+VR,N(!)%R*!'(!&O,!)H(\S'V/(/!'H-R*,/O+(R,%'-,N!X-/,O(''(1!
2(!S/Ve(,!Z%-,!*O-,(!%O\!,/%X%O\!S/NPN)(R,*!TO(!'(!'%&V/%,V-/(!=2935d>2=!(,!*(*!S%/,(R%-/(*!
)O! 9N*(%O! 5R%P,-X(! %X%-(R,! )NeU! PV++(RPN! *O/! '(*! %*S(P,*! S(/P(S,-Z*! )(*! -R,(/Z%P(*!
+O',-*(R*V/-(''(*! l;OP-%R-! (,! %'1! "AA7mY! %X(P! )(*! /(PQ(/PQ(*! TO-! VR,! PO'+-RN! %X(P!
'HV/W%R-*%,-VR!)(!'%!PVRZN/(RP(!5R%P,-X(HAI1!!
;H(\SN/-(RP(! h!L(*,(! /N('! *O/! +%,-./(! *-+O'N(!iY! S/VSV*N(! (,! )-/-WN(! S%/! =1! ;OP-%R-Y! %!
-+S'-TON! OR(! NTO-S(! -+SV/,%R,(! PVR*,-,ON(! )(! +(+&/(*! )(*! S%/,(R%-/(*! )O! S/Ve(,!
h!2/N%,-X-,N! >R*,/O+(R,%'(!i!b! _0`! SVO/! 'H=2935c>2=Y! =1! ;OP-%R-Y! 31! $%PQ(Y! gc;1! j'V/(R*Y! 21!
2%)VoY! =1! =''%VO-Y! <1! 2Q/-*,VOY! <1! <%Q'!! SVO/! 'H55B>! _5PV'(! 5O/VSN(RR(! BOSN/-(O/(! )(!
'H>+%W(`Y! F1! :%/,QN'(+[Y! L1! :V''%(/,1! 5''(! %! PVR*-*,N! %O! +VR,%W(! )HOR(! (\SN/-(RP(!
*P-(R,-Z-TO(!)%R*!'%TO(''(!%!N,N!)NZ-R-(!%X(P!OR!S/V,VPV'(!W'V&%'!SVO/!P(!,[S(!)H(\SN/-(RP(Y!
)(*!PVR*-WR(*!SVO/! '(*!(R,/(,-(R*Y!OR!*[*,.+(!PV+S'(,!)H(R/(W-*,/(+(R,!(,!OR(!+N,QV)(!
)H%R%'[*(! (,! )(! S/N*(R,%,-VR! )(*! /N*O',%,*1! 5''(! %! NW%'(+(R,! PVR)O-,! U! '%!+-*(! (R!fOX/(!
)HOR(! -R*,%''%,-VR! %/,-*,-TO(! -R,(/%P,-X(! -R,-,O'N(! NW%'(+(R,! h!L(*,(! /N('! *O/! +%,-./(!
*-+O'N(!i!)VR,!'(*!%O,(O/*!*VR,!=1!;OP-%R-!(,!gc;!j'V/(R*Y!%-R*-!TOHOR(!fOX/(!PQV/NW/%SQ-N(!
-R,-,O'N(! h!=+S'-,O)(*!iY! )VR,! '(*! %O,(O/*! *VR,! F1! :%/,QN'(+[Y! ;1! F(Rw'(/Y! =1! ;OP-%R-1! ;(*!
/N*O',%,*!*P-(R,-Z-TO(*!%O,/(*!TO(!P(O\!)NX('VSSN*!)%R*!P(,,(!,Q.*(!%-R*-!TO(!'(*!/N*O',%,*!
%/,-*,-TO(*! *VR,! /('%,N*! )%R*! l;OP-%R-Y! "A00mY! l;OP-%R-Y! j'V/(R*Y! "A00mY! l;OP-%R-Y! :%/,QN'(+[Y!
F(Rw'(/Y!"A00mY!l;OP-%R-!(,!%'1!"A0"m1!
;(! ,/%X%-'!)(! ,Q.*(!TO(!RVO*!S/N*(R,VR*!P-c%S/.*!*H(*,! -R*N/N!)%R*!P(,,(!(\SN/-+(R,%,-VRY!
)VR,!-'!%!O,-'-*N!'(!*[*,.+(!(,!'%!+N,QV)V'VW-(!SVO/!*(*!S/VS/(*!V&e(P,-Z*1!
!
8 6;PSLVOMPR\P.
h!L(*,(!/N('!*O/!+%,-./(!*-+O'N(!i!(*,!U!'%!ZV-*!OR(!(\SN/-(RP(!*P-(R,-Z-TO(!(,!OR(!-R*,%''%,-VR!
%/,-*,-TO(!&%*N(!*O/!'%!*-+O'%,-VR!)(*!*P.R(*!X-/,O(''(*Y!*p%)/(**%R,!%O\!*(R*!X-*O('Y!%O)-,-Z!(,!
Q%S,-TO(! (,! S/VSV*%R,! OR(! ZV/+(! )(! 'p-R*,/O+(R,%'-,N! X-/,O(''(! &%*N(! *O/! '%!+V)N'-*%,-VR!
SQ[*-TO(!(,! '(*! -R,(/Z%P(*!U! /(,VO/!)H(ZZV/,1!5''(!%!N,N!S/N*(R,N(! '%!S/(+-./(! ZV-*!U! 'pÅPV'(!
5O/VSN(RR(! )(*! =/,*! C-*O('*! _8V-,-(/*Y! j/%RP(`! (R! jNX/-(/! "A0A! (,! OR(! )(O\-.+(! ZV-*! U! '%!
+%R-Z(*,%,-VR!É=B$!"A00!U!L/(RV&'(!l;OP-%R-!(,!%'1!"A00m1!L/kP(!U!P(,,(!-R*,%''%,-VRY!'%!S'OS%/,!
!
GG!
 
)(*! X-*-,(O/*! VR,! PVRRO! SVO/! '%! S/(+-./(! ZV-*! OR(! -R,(/%P,-VR! +O',-*(R*V/-(''(! %X(P! )(*!
V&e(,*!X-/,O('*!SQ[*-TO(+(R,!PVQN/(R,*Y!Pp(*,cUc)-/(!)(*!V&e(,*!*-+O'N*!TO-!*(!PV+SV/,(R,!
*('VR! '(*! 'V-*! )(! 4({,VR! *O/! '(!+VOX(+(R,1! 2(S(R)%R,Y! '(*! X-*-,(O/*! VR,! Z%-,! Z%P(! U! )(*!
S%/%)V\(*!*(R*V/-('*!(,!)(*!*-,O%,-VR*!-RQ%&-,O(''(*Y!,(''(*!TO(!'%!SV**-&-'-,N!)(!)NPVOX/-/!OR!
V&e(,! OR-TO(+(R,! S%/! '(! ,VOPQ(/Y! VO! %X(P! OR(! /(S/N*(R,%,-VR! X-*O(''(! %SS%/(++(R,!
PVR,/%)-P,V-/(! %X(P! '(*! *(R*%,-VR*! Q%S,-TO(*1! =-R*-Y! '(*! X-*-,(O/*! VR,! N,N! PVR)O-,*! U!
(\SN/-+(R,(/! )(*! h!PQVP*!i! (*,QN,-TO(*! (,! N+V,-VRR('*! (,! )(! *p-R,(//VW(/! *O/! '(O/*!
*(R*%,-VR*Y!P(!TO-!(*,!'pVPP%*-VR!)(!/(PO(-''-/!)(*!-RZV/+%,-VR*!(**(R,-(''(*!*O/!'%!Z%aVR!)VR,!
RV,/(! *[*,.+(! *(R*V/-cPVWR-,-Z! ZVRP,-VRR(! )%R*! OR(! *-,O%,-VR! %/,-*,-TO(! +O',-*(R*V/-(''(1!
;p-R*,%''%,-VR!%!N,N!PVRaO(!SVO/!P%S,(/!P(*!+V+(R,*!OR-TO(*Y!S(/+(,,%R,!OR(!%R%'[*(!S'O*!
%SS/VZVR)-(!SVO/!'%!/(PQ(/PQ(!)(*!-R*,%RP(*!)H(+&V)-+(R,1!
;H(\SN/-+(R,%,-VR!)(*!*P.R(*!X-/,O(''(*Y!%-R*-!TO(! '(*!PV++(R,%-/(*!TO-!(R!)NPVO'(R,!)(*!
X-*-,(O/*Y! Z%-*%-(R,! S%/,-(! )(! 'p-R*,%''%,-VRY! TO(! RVO*! SVO//VR*! TO%'-Z-(/! S'O*! PV++(! OR(!
S(/ZV/+%RP(!TOpOR(!PVRZ-WO/%,-VR!+%,N/-(''(1!F%R*!P(,,(!(\SN/-(RP(Y!P(!TO-!(*,!PVR*-)N/N!
PV++(!V&e(,*!(*,QN,-TO(*!*VR,Y!RVR!S%*!'(!)-*SV*-,-Z!U!/(,VO/!)(!ZV/P(Y!'(*!*P.R(*!*-+O'N(*Y!
R-!'(*!*VR*!(,!+(*!-+%W(*!TO-!(R!/N*O',(R,Y!+%-*!'(*!+V+(R,*!)(!)NPVOX(/,(Y!)p(\S'V/%,-VR!
(,!)p(\S/(**-VR!)O!X-*-,(O/1!
;H-R*,%''%,-VR! *(! PV+SV*%-,! )(! )(O\! *,%,-VR*! )(! *-+O'%,-VRY! PQ%POR(! NTO-SN(! )HOR! NP/%RY!
)HOR!Q%O,cS%/'(O/!(,!)HOR(!-R,(/Z%P(!)(!,(PQRV'VW-(!5/WVRÑ6!U!/(,VO/!)H(ZZV/,!lj'V/(R*!(,!%'1!
"AAEmY!P(!TO-!%!S(/+-*!%O\!X-*-,(O/*!)H-R,(/%W-/!%X(P!'(*!*P.R(*!X-/,O(''(*!W/kP(!%O\!W(*,(*!)(!
'%!+%-R!(,!)O!&/%*1!2Q%TO(!*P.R(!%!N,N!&%*N(!*O/!OR!+V).'(!SQ[*-TO(!P/NN!(,!*-+O'N!%X(P!'(!
*[*,.+(! 239F>Bc=4><=! l2%)Vo! 077#m1! ;%! PVQN/(RP(! *(R*V/-(''(! )(! 'p-R*,%''%,-VR! %! N,N!
%**O/N(! S%/! '(! Z%-,! TOpOR! *(O'! +V).'(! SQ[*-TO(! S/V)O-*(! '(*! *-WR%O\! %O)-VY! X-*O('*! (,!
Q%S,-TO(*!U!,/%X(/*!OR!+V,(O/!)(!*-+O'%,-VR!*[RPQ/VR(1!!
2Q%TO(! *,%,-VR!%!NW%'(+(R,!N,N!NTO-SN(!)(!)(O\!P%+N/%*!X-)NV!(,!)(!+-P/VSQVR(*Y! %Z-R!
TO(!PQ%TO(!X-*-,(!*V-,!(R/(W-*,/N(!)%R*!)(!&VRR(*!PVR)-,-VR*1!2(,!NTO-S(+(R,!N,%-,!X-*-&'(!
(,!PQ%TO(!X-*-,(O/!N,%-,!-RX-,N!U!)VRR(/!*%!S(/+-**-VR!SVO/!^,/(!Z-'+N!(,!(R/(W-*,/N1!
2Q%TO(! X-*-,(O/! %! N,N! -RX-,N! U! (\S'V/(/! S'O*-(O/*! *-,O%,-VR*! S%/+-! '(*! ,/V-*! )-*SVR-&'(*b!
h!8(&&'(! &V\!iY! h!=SS/VPQ(! n! /(,/%-,!i! (,! h!j/-P,-VR!i1! 2Q%TO(! *-,O%,-VR! *(! PV+SV*(! )(! *-\!
X(/*-VR*!TO-!VR,!N,N!S/N*(R,N(*!*OPP(**-X(+(R,1!2(*!*-\!X(/*-VR*!*VR,!&%*N(*!*O/!'(!+^+(!
+V).'(!SQ[*-TO(Y!+%-*!)-ZZ./(R,!S%/!'%!S/N*(RP(!VO!'p%&*(RP(!)(!'pOR!)(*!P%R%O\!*(R*V/-('*!
(,!S%/!'%!/(S/N*(R,%,-VR!X-*O(''(1!8%/!(\(+S'(Y!OR(!*P.R(!S(O,!^,/(!S/N*(R,N(!OR-TO(+(R,!
%X(P!OR!/(,VO/!X-*O('!)%R*!OR(!X(/*-VR!_S%*!)(!*VR!R-!)(!/(,VO/!)(!ZV/P(`!(,!%X(P! '(*!,/V-*!
P%R%O\!*(R*V/-('*!)%R*!OR(!%O,/(1!=O\!PQ%S-,/(*!TO-!*O-X(R,Y!'(!,(+S*!S%**N!S%/!OR!X-*-,(O/!
*O/!OR(!X(/*-VR!*(/%!%SS('N!OR(!p*(**-VRp1!
2V++(!+(R,-VRRN!S/NPN)(++(R,Y!'p-R*,%''%,-VR!-RP'O,!(\S'-P-,(+(R,!'(!Z%-,!TO(!'(*!X-*-,(O/*!
S(OX(R,! (\S/-+(/! '(*! *(R*%,-VR*! (,! '(*! *(R,-+(R,*! *O*P-,N*! S%/! '(O/! -R,(/%P,-VR! %X(P! '(*!
*P.R(*!X-/,O(''(*1!8VO/! *,-+O'(/! 'p(\S/(**-VRY!OR!%R-+%,(O/!%PPV+S%WR(! '(!X-*-,(O/!%Z-R!)(!
Z%P-'-,(/!*(*!/N%P,-VR*!S%/!OR!(R,/(,-(R!VOX(/,Y!%&V/)%R,!S/-RP-S%'(+(R,!_0`!'(!*(R*!PV/SV/('!
)(! 'p(\SN/-(RP(Y! _"`! PV++(R,! -'! %! N,N! (*,-+NY! (,! _#`! P(! TO-! %! N,N! /(**(R,-1! ;H%R-+%,(O/!
(RPVO/%W(! '(*!X-*-,(O/*!U!%''(/!%Oc)('U!)(*!)(*P/-S,-VR*!*OS(/Z-P-(''(*!(,!)(*!PV++(R,%-/(*!
!
GK!
 
%O! *Oe(,! )(! P(! TOp-'*! VR,! %-+N! VO! S%*! %-+N! )%R*! '%! *-,O%,-VR1! ;(*! *P.R(*! RpVR,! S%*! N,N!
S/N*(R,N(*! PV++(! N,%R,! OR(! /(S/N*(R,%,-VR! )pOR(! *-,O%,-VR! (\-*,%R,(b! (''(*! VR,! N,N!
*(O'(+(R,! )N*-WRN(*! S%/! )(*! RO+N/V*! _S%/! (\(+S'(! zBP.R(! 0z`! (,! '(*! %R-+%,(O/*! RpVR,!
)VRRN! %OPOR! N'N+(R,! TO-! SVO//%-,! PVR)O-/(! '(! X-*-,(O/! U! OR(! -R,(/S/N,%,-VR! S%/,-PO'-./(1!
4VO*! %XVR*! +(RN! '(*! (R,/(,-(R*! )(! P(,,(! +%R-./(! )%R*! 'H-R,(R,-VR! )HV&,(R-/! )(*!
)(*P/-S,-VR*! *O&e(P,-X(*! %PPN)%R,! U! )(*! R-X(%O\! S'O*! S/VZVR)*! )(! '%! PVR*P-(RP(! )(!
'p(\SN/-(RP(! XNPO(Y! S%/! (\(+S'(! U! ,/%X(/*! )(*! *VOX(R-/*! VO&'-N*! VO! )(*! S(R*N(*!
NXVP%,/-P(*1!@R(!S%/,-(!)(!P(*!,/%X%O\!%!Z%-,!'HV&e(,!)HOR(!SO&'-P%,-VR!l2Q/-*,VO!(,!%'1!"A00&m1!
!
>M`YOP.4I.<YP.^P.^PZZYZ.^P.UqMRZNKUUKNMQR.^Y.s7PZNP.OVPU.ZYO.WKNM]OP.ZMWYUVPs._.+QMNMPOZ.q4A&.1QYZ.LQY[QRZ.[QMO.
UPZ.^PYS.ZNKNMQRZ.^qPSLVOMWPRNKNMQR.KMRZM.XYP.UK.^MZLQZMNMQR.^PZ.WQpPRZ.^qPROP`MZNOPWPRN&.
!
C& +OQNQ\QUP.
8(R)%R,!'H(\SN/-(RP(Y!OR!%R-+%,(O/Y!OR!S/(R(O/!)(!RV,(*Y!OR!X-)N%*,(!(,!OR!,(PQR-P-(R!*VR,!
S/N*(R,*!U!P],N!)O!*Oe(,1!
;(!)N/VO'(+(R,!)(!'H(\SN/-(RP(!*O-,!'(*!SQ%*(*!*O-X%R,(*!b!
!
GI!
 
01 ;%!S(/*VRR(!(R,/(!)%R*!'H-R*,%''%,-VR1!
"1 5''(!(*,!PVRX-N(!U!*H-R*,%''(/!PVRZV/,%&'(+(R,Y!)(!Z%aVR!U!*(!Z%,-WO(/!'(!+V-R*!SV**-&'(Y!
(R!/NW'%R,!'%!Q%O,(O/!)O!Z%O,(O-'!(,!(R!,VO/R%R,!%O,VO/!)(!'%!+%R(,,(!*-!RNP(**%-/(1!
#1 5''(!(*,! -RZV/+N(!TOH(''(!*(/%! Z-'+N(!S(R)%R,! 'H(\SN/-+(R,%,-VR!(,!TO(!P(*! -+%W(*!R(!
*(/VR,!S%*!)-ZZO*N(*!(R!)(QV/*!)(!RV,/(!W/VOS(!)(!/(PQ(/PQ(!*%R*!*VR!%O,V/-*%,-VR1!
E1 5''(! (*,! -RX-,N(! U! /(+S'-/! '(! ZV/+O'%-/(! )(! PVR*(R,(+(R,! U! 'H(\SN/-+(R,%,-VR! (,! '(!
ZV/+O'%-/(!)VRR%R,!'(*!-R*,/OP,-VR*!)(!*NPO/-,N1!
G1 ;%! P%+N/%! (*,! +-*(! (R! /VO,(! S%/! '(! X-)N%*,(Y! TO-! )VRR(! '(! *-WR%'! )(! )N+%//%W(! )(!
'H(\SN/-+(R,%,-VR1!!
K1 ;H%R-+%,(O/!(\S'-TO(!'(!PVR,(\,(!(,!'(!)N/VO'(+(R,!)(!'H(\SN/-(RP(!U!'%!S(/*VRR(!b!
%1 2H(*,!OR(!-R*,%''%,-VR!TOH(''(!X%!+%R-SO'(/1!!
&1 >'! 'O-!(*,!*OWWN/N!)(!S%/'(/!S(R)%R,! '%!+%R-SO'%,-VRY!+%-*!%O**-!%S/.*!*-!(''(! '(!
*VOQ%-,(1!
P1 >'!'O-!-R)-TO(!TOH(''(!(*,!'-&/(!)(!)-/(!P(!TOH(''(!X(O,1!
I1 ;H%R-+%,(O/!)(+%R)(!U!'%!S(/*VRR(!)(!*(!S/N*(R,(/1!
M1 ;H%R-+%,(O/!-)(R,-Z-(!'H(R/(W-*,/(+(R,!(R!S/VRVRa%R,!U!Q%O,(!XV-\!'(!RO+N/V!P/[S,N!)(!
'%!*(**-VR1!!
;(! /]'(! )(! 'H%R-+%,(O/! (*,! )H%PPV+S%WR(/! '(! S%/,-P-S%R,! )%R*! *VR! (\S'V/%,-VR! %X(P! )(*!
TO(*,-VR*!VOX(/,(*1!;(*!TO(*,-VR*!TO-!VR,!N,N!O,-'-*N(*!PV++(!,/%+(!)%R*!P(,,(!(\SN/-(RP(!
N,%-(R,!S/-RP-S%'(+(R,!'(*!*O-X%R,(*!b!
01 ?O(''(*!*VR,!XV*!*(R*%,-VR*!}!
"1 =!TOV-!P('%!XVO*!Z%-,c-'!S(R*(/!}!
#1 ?O(!SVO//-(ocXVO*!(R!)-/(!}!
E1 ?O(''(!,/%)OP,-VR!S'%*,-TO(!SVO//-(ocXVO*!(R!Z%-/(!}!
G1 @R(!)(/R-./(!TO(*,-VR!%!N,N!%eVO,N(!U! 'H(\SN/-(RP(Y!*(!ZVP%'-*%R,!S'O*!*SNP-Z-TO(+(R,!
*O/!RV,/(!*Oe(,!)(!,Q.*(Y!P('O-!)(!.90(A'=,(0-*Y!TO(*,-VR!TO-!SVOX%-,!^,/(!%&V/)N(!*VO*!
)-X(/*(*! ZV/+(*! ,(''(*! TO(!b! 2V++(R,! P('%! *H(*,c-'! S%**N! SVO/! XVO*!}! CVO*! ^,(*! XVO*!
*(R,-!-+S'-TON!VO!S'O,],!(\,(/R(!}!2V++(R,!}!8VO/TOV-!}!
!
!
5& 3QRRVPZ.
;H(\SN/-(RP(!)VR,!-'!(*,!TO(*,-VR!-P-!(*,!P(''(!TO-!*H(*,!)N/VO'N(!U!'H55B>!U!8V-,-(/*!)O!""!%O!"K!
ZNX/-(/!"A0A1!
!
GM!
 
0I!S(/*VRR(*!)VR,!0#!QV++(*!(,!E!Z(++(*Y!)(!"A!U!GG!%R*Y!'%!S'OS%/,!)p(R,/(!(O\!%[%R,!OR!
&%PwW/VOR)! %/,-*,-TO(Y! VR,! S%/,-P-SN! U! P(,,(! (\SN/-(RP(1! ;(*! S/VZ-'*! )(*! S%/,-P-S%R,*!
SVOX%-(R,!^,/(!S'O*!S/NP-*N+(R,!b!!
Å'.X(*!)(!'H55B>1!
Å,O)-%R,*!)O!+%*,(/!=/,*!n!BP-(RP(*!)(!'HOR-X(/*-,N!)(!8V-,-(/*Y!(R!S%/,(R%/-%,!%X(P!
'H55B>1!
5R*(-WR%R,*!(,!%/,-*,(*!-R,(/X(R%R,*!U!'H55B>1%
$VO*!'(*!S%/,-P-S%R,*!*%OZ!,/V-*!VR,!*O-X-!)(O\!*(**-VR*!)H(\SN/-+(R,%,-VR1!4VO*!%XVR*!(O!OR!
(R*(+&'(!)(!#0!*(**-VR*!)(!K!*P.R(*!PQ%POR(Y!*V-,!0MK!OR-,N*!%O!,V,%'1!;%!)O/N(!+V[(RR(!)(!
'%!*(**-VR!N,%-,!)(!EM!+-RO,(*Y!%X(P!OR!NP%/,c,[S(!)(!0#!+-RO,(*1!;H(R/(W-*,/(+(R,!%!)VRRN!
OR(!)O/N(! ,V,%'(!)(!PV/SO*!)(!S/(*TO(!"G!Q(O/(*1!4VO*!RVO*! /NZN/(/VR*!%O\!S%/,-P-S%R,*!
%X(P!OR!RV+&/(!%/&-,/%-/(!_S%/!(\(+S'(!zBOe(,!0z`!TO-!Rp(*,!S%*!'-N!U!'pV/)/(!)%R*!'(TO('!-'*!
VR,!X-*-,N!'p-R*,%''%,-VR1!
I!*Oe(,*!VR,!S%**N!'%!*(**-VR!)(!h!8(&&'(!:V\!iY!00! '%!*(**-VR!h!=SS/VPQ(!n!9(,/%-,!i!(,!0#!'%!
*(**-VR!h!j/-P,-VR!i1!;%!)O/N(!)H(\SN/-+(R,%,-VR!)(!'%!S/(+-./(!*(**-VR!U!'%TO(''(!'(*!*Oe(,*!
VR,!S%/,-P-SN!N,%-,!)HOR(!)O/N(!+V[(RR(!)(!GE!+-RO,(*1!=!'H-RX(/*(Y!'%!)O/N(!)(!'%!)(O\-.+(!
*(**-VR! N,%-,! R(,,(+(R,! S'O*! PVO/,(Y! %X(P! OR(!+V[(RR(! )(! EA!+-RO,(*1! 2(,,(! )-ZZN/(RP(!
S(O,! *H(\S'-TO(/! S%/! '(! Z%-,! TO(! S(R)%R,! '%! )(O\-.+(! *(**-VR! '(*! S%/,-P-S%R,*! N,%-(R,!
Z%+-'-%/-*N*! %X(P! '(! S/VP(**O*! )H(\SN/-+(R,%,-VR!! S%/! PVR*NTO(R,! -'*! %X%-(R,! &(*V-R! )(!
+V-R*!)(!,(+S*!SVO/!*(!+(,,/(!(R!*-,O%,-VR!)H(\S'V/%,-VR!(,!)H(\S/(**-VR1!
!
'& %VNJQ^QUQ`MP.^;KRKUpZP.
;%!+N,QV)V'VW-(!+-*(!(R!S'%P(!)%R*!'H(\SN/-(RP(!h!L(*,(!/N('!*O/!+%,-./(!*-+O'N(!iY!(,!TO(!
S%/!PVR*NTO(R,!RVO*!%XVR*!*O-X-(Y!(*,!P(''(!S/NPVR-*N(!S%/!81!=+SQVO\!l=+SQVO\!"AA"mY!(,!
)VR,!RVO*!/(S/(RVR*!U!RV,/(!PV+S,(!'(*!eO*,-Z-P%,-VR*Y!/N*O+N(*!P-c%S/.*1!
8%*P%'! =+SQVO\Y! (R! N,%R,! TOHO/&%R-*,(! (,! %/PQ-,(P,(Y! *H-R,N/(**(! %O\! (*S%P(*! SO&'-P*1! >'!
SV*,O'(! TO(! '%! S/V&'N+%,-TO(! %O,VO/! )(! '%! TO%'-,N! *(R*-&'(! )(! '%! X-''(! %! OR(! ZV/,(! PQ%/W(!
%ZZ(P,-X(!(,!)VRP!*VR!%SS/VPQ(!R(!S(O,!TOH^,/(!-R)-/(P,(1!$('!(*,!%O**-!'(!P%*!)(*!TO(*,-VR*!
,/.*!S(/*VRR(''(*!)(! 'H(\SN/-(RP(!)HOR(!fOX/(!)H%/,1!8%/!h!%SS/VPQ(! -R)-/(P,(!iY!=+SQVO\!
S/NP-*(! TO(! P('%! *-WR-Z-(! TO(! SV*(/! )(*! TO(*,-VR*! h!)-/(P,(+(R,!i! %OW+(R,(! '(! /-*TO(!
)HV&,(R-/!)(*!/NSVR*(*!*,N/NV,[SN(*1!
F(!+^+(Y!-'!P%/%P,N/-*(!*VR!%SS/VPQ(!TO%'-,%,-X(!PV++(!h!-R,(/S/N,%,-X(!i!S%/!VSSV*-,-VR!U!
OR(!%SS/VPQ(!TO-!PQ(/PQ(!U!XN/-Z-(/!OR(!Q[SV,Q.*(!VO!U!%//-X(/!U!OR(!)N)OP,-VR1!2('%!X(O,!
)-/(! TOHOR(! ,(''(! %SS/VPQ(! PQ(/PQ(! U! PV+S/(R)/(! '(*! PV+SV/,(+(R,*! V/)-R%-/(*!+%-*! R(!
PQ(/PQ(! S%*! U! '(*! (\S'-TO(/1! 2H(*,! %O**-! 'HV&e(P,-Z! )%R*! RV,/(! /(PQ(/PQ(! (\S'V/%,V-/(! )(!
!
G7!
 
PV+&-R(/!'(*!)-ZZN/(R,*!Z%-,*!(,!W(*,(*!TO-!S%**(R,!*VOX(R,!-R%S(/aO*!S(R)%R,!'H(\SN/-(RP(!
%Z-R!)(!/(PV+SV*(/!P(!TO-!PVR*,/O-,!'%!PVRR%-**%RP(!-RP%/RN(1!
;(! ,/V-*-.+(! SV-R,! (*,! '(! P%/%P,./(! PO+O'%,-Z! )(! 'H%SS/VPQ(Y! PH(*,cUc)-/(! P/V-*(/! )(*!
-R,(/S/N,%,-VR*!)-ZZN/(R,(*!%Z-R!)H%//-X(/!U!'HV&e(P,-X-,N!S%/!'%!/()VR)%RP(!-R,(/*O&e(P,-X(1!>'!
*H%W-,!)VRP!)HOR!S/VP(**O*! '(R,!+%-*!TO-! PV//(*SVR)!U!RV,/(!V&e(P,-Z!)(! '-+-,(/! '(!&-%-*!)(!
'H-R,(/S/N,%,-VR!)HOR(!/(PQ(/PQ(!&%*N(!S%/!R%,O/(!*O/!)(*!(\S/(**-VR*!*O&e(P,-X(*1!
2(*! S/-RP-S(*! VR,! PV++(! V&e(P,-Z! )(! '-&N/(/! '%! S%/V'(! )(! '%! S(/*VRR(! -R,(/X-({N(Y! %Z-R!
)HV&,(R-/!)(*!)-*PVO/*!/-PQ(*!(R!*,-+O'%R,!'H(\S/(**-X-,N!)(*!*Oe(,*1!;(!&O,!(*,!)H%//-X(/!U!OR!
)-*PVO/*!TO-!)NS%**(!'(!eOW(+(R,!(,!'(!PVR*P-(R,!(,!)-/(!)(*!PQV*(*!*O/!'(O/!(RX-/VRR(+(R,!
TO-!*VR,!-RPVR*P-(R,(*Y!%'V/*!TOH-'*!NXV'O(R,!PVR*,%++(R,!)%R*!P(,!(RX-/VRR(+(R,1!
F%R*! '(! /(W-*,/(! +N,QV)V'VW-TO(Y! =+SQVO\! (\S'-TO(! TO(! '(*! V&*(/X%,-VR*! -R,N/(**%R,(*!
*VR,! P(''(*! TO-! *(! /NS.,(R,Y! 'V/*TO(! 'H(\SN/-(RP(! (*,! S/VSV*N(! U! OR(! ! *N/-(! )(! S(/*VRR(*!
)-ZZN/(R,(*Y!-RP'O%R,!)(*!*SNP-%'-*,(*1!F%R*!'(!&O,!)H%XV-/!OR!(R,/(,-(R!'(!S'O*!Z'O-)(!(,!'(!S'O*!
,/%R*S%/(R,!SV**-&'(Y!-'!S/VSV*(!)(!'%-**(/!'%!S(/*VRR(!S%/'(/!*%R*!'%!PVR,/()-/(!(,!)(!SV*(/!
)(*!TO(*,-VR*!*(O'(+(R,!TO%R)!(''(!RH%!S'O*!/-(R!U!)-/(1!2(*!TO(*,-VR*!*(/X(R,!U!/(P(R,/(/!'(!
)-*PVO/*! %O,VO/! )(*! W/%R)(*! ,QN+%,-TO(*! )%R*! '(! &O,! )H%ZZ-R(/! '(*! P/-,./(*! )(! '(O/*!
eOW(+(R,*1! 2(,,(! ,(PQR-TO(Y! PV++(! '(! ,N+V-WR(! =+SQVO\Y! (*,! XO(! S%/! '(*! *Oe(,*! )(*!
(R,/(,-(R*! PV++(! OR! (\(/P-P(! *VOX(R,! S%**-VRR%R,! )%R*! '(TO('! -'*! *VR,! S/^,*! U! -RX(*,-/!
&(%OPVOS! )(! ,(+S*1! LNRN/%'(+(R,! '(*! (R,/(,-(R*! )O/(R,! (R,/(! 0Q#A! (,! #QY! (,! PH(*,! P(,,(!
(RX-(! )(! *H-RX(*,-/! )O! *Oe(,! TO-! S(O,! PVR,/(&%'%RP(/! '(! RV+&/(! '-+-,N! )(*! S(/*VRR(*!
-R,(//VWN(*1! >'! S%/'(! )VRP! )HOR! h!52G+-*,..'-% 0C)40//,F%i! S'O,],! TO(! )HOR! NPQ%R,-''VR!
/(S/N*(R,%,-Z1!!
;(!)(/R-(/!SV-R,!)(!'%!+N,QV)(!)H=+SQVO\!(*,!'%!)-*,-RP,-VR!(R!TO%,/(!R-X(%O\!)(!)-*PVO/*1!
2(,,(!Q-N/%/PQ-*%,-VR!)%R*!)(*!P%,NWV/-(*!TO-!PV++(RP(R,!S%/!OR!R-X(%O!S'O*!Z%P,O('!SVO/!
%//-X(/! U! OR! R-X(%O! S'O*! -R,(/S/N,%,-Z! PV//(*SVR)! *VOX(R,! %X(P! OR(! *V/,(! )(! PQ/VRV'VW-(!
R%,O/(''(!)(!'H%X%RP(+(R,!)(!'H(R,/(,-(R1!CV-P-!)VRP!'(*!TO%,/(!R-X(%O\!b!!
c Description (Qu’est-ce que vous avez vu ?) 
c Associations d’idées (A quoi ça vous fait penser ?)  
c Interprétation des associations (Si je fais cette association-là, c’est parce que 
tel élément…)  
c Appréciation (Que pensez-vous de ce site ?) en essayant d’éviter de tomber 
dans le jugement simpliste c’est bien/c’est nul. 
=Z-R! )(! SVOXV-/! -)(R,-Z-(/! '(*! S%/,-(*! -R,N/(**%R,(*! )(*! )-*PVO/*Y! RVO*! ,/%R*SV*VR*! P(!
S/-RP-S(! )(! R-X(%O\! )%R*! '(! S/V,VPV'(! )(*! (R,/(,-(R*! +%-*! NW%'(+(R,! )%R*! 'H%R%'[*(! )O!
PV/SO*1!2('%!RVO*!S(/+(,!)H%//-X(/!U!OR!)NPVOS%W(!PV++OR!SVO/!,VO*!'(*!-R,(/X-({N*Y!+%-*!
%O**-! PV++OR! )%R*! '(! )N/VO'(+(R,! )(! 'H(R,/(,-(RY! (,! )H%XV-/! OR(! XO(! )-/(P,(! *O/! '(*!
)-ZZN/(R,*! R-X(%O\! )(! )-*PVO/*! %Z-R! )(! PV+S%/(/! (,! )H%//-X(/! U! )(*! V&*(/X%,-VR*! TO-!
/(X-(RR(R,!)%R*!S'O*-(O/*!(R,/(,-(R*1!
!
KA!
 
F%R*! 'H%)%S,%,-VR!)(! P(,,(!+N,QV)(!U! 'H(\SN/-(RP(! h!L(*,(! /N('! *O/!+%,-./(! *-+O'N(!iY! '(*!
R-X(%O\!)(!)-*PVO/*!)(! 'H%SS/VPQ(!)H=+SQVO\!VR,!N,N!S/N*(/XN*!(R!(\%+-R%R,!U! '%!ZV-*! '(!
R-X(%O!)(! 'H%**VP-%,-VR!(,! '(!R-X(%O!)(! 'H-R,(/S/N,%,-VR!l$%PQ(!(,!%'1!"AA"m1!=! '%!S'%P(!)(! '%!
TO(*,-VR! h! ?OH(*,cP(! TO(! XVO*! %X(o! XO!}!i! _R-X(%O! 0! )(! 'H%SS/VPQ(! =+SQVO\`! RVO*!
*O/'-WRVR*!'(!)-*PVO/*!TO-!,/%-,(!)(!)(*P/-S,-VR!(,!TO-!)VRR(!)(*!N'N+(R,*!S%/!/%SSV/,!U!P(!
TO-! (*,! /(**(R,-1! =O! '-(O! )(! )(+%R)(/! h!=! TOV-! a%! XVO*! Z%-,! S(R*(/!}!i! (,! h!*-! e(! Z%-*! P(,,(!
%**VP-%,-VRY! PH(*,! S%/P(! TO(11!i! )(*! R-X(%O\! "! (,! #! *('VR! =+SQVO\Y! RVO*! /(W/VOSVR*! P(*!
TO(*,-VR*!)H%**VP-%,-VR!(,!)H-R,(/S/N,%,-VR!(R!OR!,Q.+(!OR-TO(!)(!'HNXVP%,-VR!_h!=!TOV-!P('%!
XVO*! Z%-,! S(R*(o! (,! SVO/! TO(''(! /%-*VR!}!i`1! ! 8VO/! '(! R-X(%O! E! )(! 'H%SS/NP-%,-VRY! RVO*!
*O/'-WRVR*!'(!)-*PVO/*!TO-!,N+V-WR(!OR!eOW(+(R,Y!OR(!-)N(!*O/!'H(\SN/-(RP(1!
-KTUPKY.4.6P.\Q^K`P.PR.\QYUPYOZ.ZPUQR.UP.NJ]WP.^KRZ.UP.^MZ\QYOZ&.
-J]WP. (QYUPYO.
#0/24,)*,'-%b!2(!TO(!XVO*!/(**(R,(o1! !
M//'2,+*,'-jL-*04)45*+*,'-%b!2(!TO(!a%!XVO*!NXVTO(1! !
M))452,+*,'-%b!2(!TO(!XVO*!SVO//-(oc(R!)-/(1! !
d4+=$2*,'-%H.+/*,>$0%b!?O(''(!,/%)OP,-VR!S'%*,-TO(!SVO//-(ocXVO*!(R!Z%-/(1! !
:(A'=,(0-*%b!2V++(R,!a%!*H(*,!S%**N!SVO/!XVO*Y!%X(o!XVO*!N,N!P%S,-XN!}!Ö,(*cXVO*!
/(*,N!U!'H(\,N/-(O/Y!S%*!PVRP(/RN!}!
!
#,E04/%b!F-*PVO/*!-R,N/(**%R,Y!+%-*!TO-!R(!,V+&(!S%*!)%R*!'(*!P%*!S/NPN)(R,*1! !
F1!:%/,QN'(+[Y!S/VZ(**(O/!U!'H55B>!(,!%/,-*,(!S'%*,-P-(RY!%!*OWWN/N!)H%eVO,(/!U!P(*!R-X(%O\!OR!
R-X(%O! )(! ,/%)OP,-VR! S'O*! *SNP-Z-TO(+(R,! S'%*,-TO(Y! PH(*,cUc)-/(! OR! )-*PVO/*! TO-! PV+&-R(!
-R,(/S/N,%,-VR! (,! %SS/NP-%,-VR! %Z-R! )(! Z%-/(! R%-,/(! OR(! -)N(! )(! X%'V/-*%,-VR! %/,-*,-TO(!
SV,(R,-(''(! )(! 'H(\SN/-(RP(! XNPO(1! F%R*! '(! P%)/(! )(! RV,/(! ,Q.*(Y! OR! R-X(%O! )-,! )(!
'H0(A'=,(0-*! %! N,N! %eVO,N1! @R! )(/R-(/! R-X(%O! )(! )-*PVO/*! %! N,N! %eVO,N! %! SV*,(/-V/-Y! %O!
+V+(R,!)(!'%!'(P,O/(!)(*!)-*PVO/*Y!TO(!'(*!%RRV,%,(O/*!VR,!NX%'ON!PV++(!-R,N/(**%R,!+%-*!
TO-!RHVR,!S%*!,/VOXN!)(!PV//(*SVR)%RP(!%X(P!'(*!,Q.+(*!S/NPN)(R,*1!!
2(! )NPVOS%W(! (*,! PV+S%,-&'(! %X(P! 'H%R%'[*(! *('VR! '(*! TO%,/(! N'N+(R,*! TO(! RVO*! %XVR*!
S/VSV*N!S/NPN)(++(R,!b!'HNXVP%,-VRY!'H%P,-VRY!'H-++(/*-VR!(,!'%!PVQN/(RP(1!;(!,Q.+(!)-,!)(!
'H(+&V)-+(R,! TO%'-Z-(! '(! )-*PVO/*! TO-! ,/%-,(! RV,%++(R,! )(*! RV,-VR*! )H-++(/*-VR1! F(*!
TO(*,-VR*! S%/! /%SSV/,! %O! R-X(%O! )H(RW%W(+(R,! PVWR-,-Z! )%R*! '%! *P.R(! X(O'(R,! eO*,(+(R,!
,VOPQ(/!U!P(,,(!)-+(R*-VR!)(!'H(+&V)-+(R,1!;(*!%O,/(*!P%,NWV/-(*!*VR,!S/N*(R,(*!)%R*!'(*!
,Q.+(*! S/NPN)(R,*1! ;HNXVP%,-VR! %! OR(! PV//(*SVR)%RP(! )-/(P,(! %X(P! '(! PV)(! )(! PVO'(O/!
+%W(R,%1! ;H%P,-VR! *(! ,/VOX(! )%R*! '(! )-*PVO/*! )O! R-X(%O! )(*P/-S,-Z! (,! '%! PVQN/(RP(! (R,/(!
)-ZZN/(R,*!*,-+O'-!*(R*V/-('*!*H(\S/-+(!)%R*!'H%SS/NP-%,-VR1!
!
K0!
 
;H(R*(+&'(!)O!PV/SO*! ,/%R*P/-,!PV+S,(!GKA!S%W(*1!;(! ,/%X%-'!)(!*O/'-WR%W(!(R!)-ZZN/(R,(*!
PVO'(O/*!*('VR! '(!,Q.+(!%!N,N!S%/,%WN!(R,/(!P(/,%-R*!+(+&/(*!)O!S/Ve(,7! _<%/-%!2Q/-*,VOY!
3'-X-(/! $%PQ(Y! g(%Rc;VOS! j'V/(R*Y! ='-! =''%VO-Y! F%R-('! :%/,QN'(+[Y! L-''(*! :V''%(/,! (,! =RR-(!
;OP-%R-`1!F%R*!OR!S/(+-(/!,(+S*Y!RVO*!%XVR*!PV)N!%X(P! '(*!PVO'(O/*!)O!$%&'(%O!"! '(*!GKA!
S%W(*! )O! PV/SO*! /(,/%R*P/-,1! 2('%! RVO*! %! S(/+-*! )(! P-&'(/! '(*! S%/,-(*! )O! )-*PVO/*!
-R,N/(**%R,(*!)%R*!RV,/(!/(PQ(/PQ(1!
!
>M`YOP.40."SNOKMN.^Y.\QOLYZ.ZYOUM`RV.K[P\.UP.\Q^K`P.K^VXYKN&.,\M.RQYZ.LQY[QRZ.[QMO.XYP.UK.LOPWM]OP.LJOKZP.PR.
\pKR.NOKMNP.^P.UqKLLOV\MKNMQR.^P.UqPSLVOMPR\Pd.UK.^PYSM]WP.PR.oKYRP.PZN.YRP.^PZ\OMLNMQR.^Y.OPZZPRNM.PN.UK.
NOQMZM]WP.PR.WK`PRNK.PZN.YRP.KZZQ\MKNMQR&.
F%R*!OR!)(O\-.+(!,(+S*Y!P(!)NPVOS%W(!%!N,N!/NX-*N!%Z-R!)(!/(P,-Z-(/!P(/,%-R(*!PVRP(S,-VR*!
(//VRN(*!)(*!+(+&/(*!)O!W/VOS(!S%/!/%SSV/,!%O!PV)%W(!+%-*!*O/,VO,!SVO/!+-(O\!*%-*-/!'%!
+%,-./(!)O!PV/SO*1!F%R*!P(!&O,!RVO*!%XVR*!/(S/-*!'(*!Z-PQ-(/*!%RRV,N*!(,!RVO*!%XVR*!P/NN!U!
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